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THE MONEY MARKET. 
Tue market is still unable to clear off its indebtedness 
to the Bank ; it has, in fact, according to the Return, 
considerably increased it this week, the amount of the 
other securities being £4,368,540 higher than in the 
previous return. The fresh borrowing occurred before 
the turn of the month, and a fair amount falling due 
since has been paid off, though renewals still have to be 
made for a considerable portion. There is little wonder, 
in face of this continued pressure for short money, that 
discount rates are maintained, though to-day there is a 
little less firmness, and while the nominal rate for best 


three months’ bills is 2}} per cent., or about the same as 
a week ago, there is a margin of uncertainty on both 
sides of that figure, a fraction more being required in 
some cases, while in others good paper is accepted at 
2? per cent. The Bank reserve is nearly a million lower 
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Auditor. | be seen whether a portion of the recent issue of Consols 

allotted in the United States will, as was the case 
| before, be returned, and so create a demand for remit- 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 












| A Fort- Three Wks.| A Month 
Tale ee Week ‘night Ago. | Ago. | Ago. 
| eae to te  % 
Bank rate....) 3 3 | 3 3 3 
Market rate..) 233 | 235 | 233 | 23 | 


RATES (+ above; — below). 





A Fort |Three Wks.| A Month 
|This Weekes Week.| night Ago. Ago. | Ago 

















| Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mille. 


Prance..........| li agst us | 1} agst us | li? agst us | 27 agst us | 2} agst us 
Germany ...... 13 for us| 3 toras | 3g for us | 24 for us | 14 for us 
Holland seeeeeee| 23 for us | 2 forus | 2Z for us| 24 for us| 28 for us 
New York 


enon 14 for us'\4 for us i 2g for us| 24 for us! 53 for us 








MAHAN ON A FEDERATION OF 
BRITISH EMPIRE. 
ENGLISHMEN acknowledge, with a readiness which is for 
them a little unusual, the right of Captain Mahan to offer 
them counsel upon the conduct of their affairs. His 
book upon Sea Power which reduced to a sort of law 
their somewhat confused instincts as to the value of 
maritime preponderance impressed them more deeply 
with a sense of his far-seeing judgment than any work 
on external politics of the last fifty years. He has been 
to them a kind of Darwin, reducing to a system of 
thought, from which other systems could be developed, 
ideas which had previously been floating and unproduc- 
tive. As he has also been perceived to be friendly 
towards Great Britain, and that great position in the 
world which her children desire for her, his popularity 
has increased until his utterances have become a definite 
and powerful factor in the formation of opinion. They sre 
felt to be not only generally wise but singularly impartial, 
and so far in advance as to have something about them of 
the weight of that verdict of posterity to which almost all 
politicians appeal as to the tribunal by which they wish 
on grave occasions their acts to be ultimately judged. 
We do not doubt, therefore, that the able paper which 
he has contributed to the May number of the ational 
Review on the ‘‘ Federation of the British Empire ”’ will 
be read with attention, or that it will contribute more or 
less towards that closer union of the United Kingdom 
and her groups of white colonies which he is so anxious 
to bring about. It will contribute all the more because 
federation is in the air, and because the public has 
|| accepted an united ‘‘ Empire ” as an ideal which attracts 
i its imagination, and which it would bring about if it 
|| could without sacrificing too much of other ideals or 
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breaking too completely with its older history. 

Captain Mahan’s idea, stated briefly, is that the 
| federation of Great Britain and her white colonies in 
|| order to be thoroughly effective must be made, so to 

speak, positive; must, that is, be embodied in a new 
Constitution of the Empire, under which the Mother 
Country and the colonies should each give up something 
of their separateness and independence, especially as 
regards the control of foreign policy. While all should 
contribute in proportion to their population and resources 
to the militant forces of the Empire, they should com- 
bine, probably through some Federal Council, though 
Captain Mahan abstains from details, in the management 
of foreign affairs, which are thus to be guided in a way 
suitable to the interests, as well as to the convictions 
and imagination of the component parts of the “New 
Empire,” which he assures us is now in process of 
formation. Those interests may appear to be diverse, or 
even conflicting ; but unity once effected, they will be 
; seen to be the same, the greatness of the Empire being, 
ee as the colonies in sending troops to South Africa now 
| acknowledge, the common necessity of all. 


| 
} 
i 
i 
| 
! 
| 
| 


een eng Chat nee soos me 
caren i alc tnt ENON Ee ssorewsmmomenmns: $ ne ST, FZ neers 


OS OOOO 


Peper perenne: nr ar is mad 
7 
< 


THE ECONOMIST. 
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‘‘ Let each member of the Empire consider. for 
what it would mean to the ganeral welfare to 
independent and hostile Ireland lying across the i 
of Great Britain to the outer world. What weald an 
weakening of the chief member of the Empire be to ” ' 
other? What would a conquered and hostile ona | 
Africa have meant to Australia? and, beyond Snel \ 
to British influence in the Far East? Can a a i 
British influence in China be seen with equanimit ae 
Canada, with its Pacific seaboard? For the : y| 
reason, it cannot be indifferent to Canada whether - | 
British Navy and commerce, in war, find their way | 
the farther East through the Mediterranean, or be forced | 
to the long Cape route. It is, therefore, a matter of | 
interest to her and to Australia if a hostile nayal power 
be firmly based on the Persian Gulf. In a way | 
these are internal questions. They are so imme. 
diately, with reference to the Empire at large; but | 
it is easy to see that their determination affects | 
powerfully, possibly even vitally, the external and | 
foreign relations of the whole and of each p 


instance, Ve 
have an | 


art.” || 
That is a very pleasing dream, which captivates many || 


minds, as, for instance, it captivated Mr Rhodes, but it | 
is, we fear, for the present, at least, only a dream. We || 
need not dwell on what may be called the physical | 
difficulties in the way of the plan, the immense distanees | 
between the different States of the Empire, the jealousies || 
of their different rulers—no one is mors sensitive to his || 
dignity than a Colonial Premier—or the differences a | 
civilisation which impede a common system for military || 
or naval purposes, for all these impediments may ba || 
overcome, but there are obstacles of a less tangible bat 
more fatal kind. | 

The first of these is a difference waich will grow | 
greater as the colonies expand in strength and popula. || 
tion as to the ends which foreign policy should seek. ) 
Great Britain can never be really indifferent to || 
changes on the European Continent, and the | 
colonies can never ba really interested in them. It 
has long ago been noted that, though many politicians 
in Washington are well informed as to the internal 
polities of the States of Europa, the mass of Americans 
know only that there is Britain a great Power, and the 
Continent alsoa great Power,and care as little about smaller 
divisions, their changes or their fates, as we care about 
the shiftings of power within the interior either of 
Russia or of the Cninese Empire. It will be nearly 
impossible to conduct diplomacy under such circum- 
stances, the foreign statesmen knowing quite well that 
unless the British Empire is directly attacked, the junior 
partners in the great firm will never share in her fears 
or aspirations sufficiently to make sacrifices to assuage 
what seem to them vague fears, or to gratify what seem 
to them vague aspirations. Captain Mahan thinks Aus- 
tralia, Canada, and South Africa would fight for British 
ascendancy in Persia, but we fear if the war proved & 
costly one all three of them would speedily begin t 
ask for what they were fighting, to slacken in sending 
recruits, and to refuse contributions. On the otner 
hand, there are many objects of ambition which, as the 
new States grew, would keenly interest them, but for 
which Great Britain would be very reluctant to take up 
arms. Londoners would fret greatly as an income-tax 
incurred in a war to compel the United Scates to con- 


| 
| 
| 
| 





to hold islands in the Caribbean Sea, or military 
stations in South America; or to compel Germany 
to surrender her East African possessions, OF _— 
to surrender Madagascar for the advantage of Soutl 
Africa; or to pay for the realisation of the ane 
tralian dream of reigning over the long chain 0 
magnificent islands which stretches from New Guinea 
to Japan, and which there is reason to believe 
Germany if she absorbed Holland would claim at oa 
And then there is a quality or defect of character ’ e 
reckoned with, which does not make for federation. +0° 
people of Great Britain are essentially, we naliers 
incurably,insular. They are very happy to be surroans . 
by young allies, and while they are loyal will - 

sacrifices for them, but we do not believe they will bear 
those allies’ habitual and legalised interference. They are 
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\ ae teful to Mr Seddon for the contingents sent 
| dition Te Fealand, but they chafe under Mr Seddon’s 
cag | | “ guperior ” speeches on the way to conduct the war ; 


the |} | Seddon had a heavy vote in an Imperial 
: ty would begin to consider the chain 
ath | | binding them to the Antipodes something of a heavy 
ia, | ‘fetter on their own freedom. That feeling would be 
of | strengthened by the inevitable divergence of tone between 
by) | young and inexperienced States and ancient Powers. 
Me | |The colonists are our very good friends, and in this war 
he | ‘have behaved admirably, but all the same they regard 
to | their old mother as full of ‘‘ fogeyish ways, and—in 
ed | | south Africa—as not a little stupid. Those differences 
of | | of feeling seem slight on paper, but man does not live by 
er |) | bread alone, and though nothing really divides us from 
ay | ' Treland but differences of feeling, how long should we 
8 | | keep Ireland if Ireland had the power to break away” 
Ut || | Captain Mahan says that, of course, secession would be 
ts | ‘intolerable and must be prevented ; but the prospect of 
id | | Federation is none the more enticing because the Federal 


compact would justify the Empire in waging a civil war. 

- We cannot but think that, when the time arrives for 
it || ‘action, English statesmen and, perhaps, Colonial states- 
| | men, too, if the prospect of an Intercolonial tariff fades 





al ‘away, will prefer the present arrangement with some 
8 || informal, though it may be considerable, improvements. 
3 | People forget, even Captain Mahan forgets, that the 
8 ‘British Empire is already federated by a very strong 
Mf | | bond, supported or, as lawyers say, ‘‘ sanctioned” by a 
y } ‘very strong law. We are all—-whether Londoners, or 


Australians, or New Zealanders, or South Africans, or 
‘Canadians—subjects in perfect equality of the same 
| King, and all liable to be hanged if we rebel against 
‘him. Under a system which has not been iavented, 
| |/but has slowly grown up, and is now nearly per- 
; | fect the central State is surrounded by loyal allies, 
0 || || who are anxiously consulted when they have wishes, 
8 but who in return for complete protection against the 
t | || external world, and full admission to the endless domi- 
: \\nions of Great Britain, leave an initiative and a veto in 
; 
; 








| matters of foreign policy in the King’s hands. Whether 
they will endorse His Majesty’s decision is, by a wise 
generosity unprecedented in the history of any State, 
‘left to themselves on each occasion to decide. If they 
dislike to contribute troops or money they are at 
\lberty not to do it without any other penalty than 
alittle newspaper scolding. The alliance is complete, and 
'% is the freedom. That, like most systems born 
: of English action, this one is illogical and almost 
| indefensible on paper is perfectly true, but it works 
exceedingly well; it has hitherto produced an almost 
passionate loyalty, and we cannot but question whether 
to supersede it by anything more symmetrical but un- 
tested is wholly wise. If, as Captain Mahan says, that 
great change is part of our destiny, cadit questio, and 
we must yield to the irresistible, but until that is evident 
We cannot help distrusting English efforts at Constitu- 
‘on making. Our successful Constitutions grow. 





| THE FRENCH ELECTIONS. 


Ta future of a French Chamber is always hard to 
recast. The multiplicity of opinions represented by 
ihe various Parliamentary groups, the fine shades which 
““metimes distinguish one from the other, and till this 
|Suwe the indifference of a large part of the electorate, 
| Ueelements of uncertainty for which so much allow- 
iuice hus to be made that the result is almost worthless. 
In the election of last Sunday, men equally devoted to 
publican institutions, and not greatly differing in their 
theories of Republican administration, appeared as 
didates On Opposite sides, and, as usually happens, 
I imetent was all the fiercer because there was 80 little 
| '0ight about. Englishmen are tempted to wonder why 
anne more partiesin France tban in other countries, 
b& y, putting aside the dwindling minority that favours a 
| toration of some kind, the old division into Conserva- 


| Nes and Liberals, with a new line for the Socialists, | 


| Would 


| AL) answer ever . n think 
| differen ery purpose. Frenchme 


ea tly. Their finer sense sees distinctions invisible 
. Sur eyes, and their faculty of organisation leads 
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them to express these distinctions by a further sub- 
division of the traditional parties. The result is that 
when a Chamber is elected there is immense uncertainty 
as to what it will do. The effect of the election which 
has just taken place is to leave M. Waldeck-Rousseau in 
possession of alarge majority. But it is in no sense a 
compact majority. It may be trusted possibly 
on a question of confidence, but its support of 
Government measures is far less to be counted 
on. It will not intend to drive Ministers from 
office, but it will not care much for their record while in 
office. Moreover, though the majority is undoubtedly 
Republican, we cannot be equally sure that it is Minis- 
terial. The number of ex-Ministers is very large, and of 
these not a few have in their day been Presidents of the 
Council. It can hardly be contended that with half-a- 
dozen Republican Prime Ministers in reserve, a vote 
hostile to M. Waldeck-Rousseau must be tantamount to 
a vote against the Republic. The weapon which has 
been so freely employed in the present conflict can 
hardly be of much use in the future. Till last Sunday 
no one knew accurately what the. real strength of the 
Nationalists was, or how far the confusion of Parlia- 
mentary parties had reinforced the Royalists or the 
Bonapartists. Now the country is enlightened on 
these points. It knows that the Nationalists, so far 
as they represent a separate organisation with an 
anti-Republican programme, are but a feeble folk, and 
that the followers of the Duke of Orleans and Prince 
Victor have ceased to be of any account. With these 
facts plainly before them Frenchmen will no longer be 
inelined to identify Repwhblican institutions with a par- 
ticular Minister, and this fact will not add to the 
stability of the present Cabinet. 

When the Chamber meets M. Waldeck-Rousseau will 
have to rearrange his supporters. In the last Chamber 
he relied chiefly on the Socialists, and the inconvenience 
of relying on the Socialists is that they want to 
be paid ready money. They insist on seeing in the 
Ministerial programme some unmistakable trace 
of Socialist influence. In the last Chamber M. 
Waldeck-Rousseau provided this indispensable element 
in the Associations Bill. It wasnota Bill that Socialists 
could love for its own sake, for freedom of association is 
naturally of great moment to them. But it had the 
immense merit of being distasteful to Catholics, and on 
this ground they gave it a warm welcome. In Socialist 
eyes the Ministry that introduced the Associations Bill 
became for the time a Socialist Ministry. But there 
cannot be an Associations Bill every Session, and with 
this question out of the way, the Socialist support, or a 
large part of it, will probably be withdrawn. M. 
Waldeck- Rousseau will thus be led to think more of the 
means by which he may hope to enlist the goodwill of 
the Moderate Republicans. There may be no apparent 
change in the Ministerial policy, and yet there may be a 
very real change in the temper in which that policy is 
applied. In France the application of a policy is some- 
times of quite as much importance asits initiation. The 
Officials with whom the execution of it will lie are 
completely subject to the Government, and it may easily 
happen that a severe law leniently put in force may do 
much less harm to those against whom it is directed 
than a milder law which is strictly carried out. In 
| appearance, therefore, the policy of the Government may 
be quite unchanged. The Minister who has identified 
himself with the Associations law will still be at the head 
of the Cabinet, but the provisions of the law will 
'be executed with a moderation which will really be 
ithe offspring of tne present electioa. Happily for 
| England, no modifications of policy that there is 
the faintest reason to look for will a‘fect the relations 
of the French Government with this coun‘ry For 
|some time past M. Delcassé has been @ fixtueé in 
| every French Cabinet, and, since any Ministerial change 
| that can take place will be merely a rearrangement of 

| Republican material, we may fairly hope that he will 

remain a fixture. The uncertainties of French politics 
| have had one good result. They have led all sensible 
| Frenchmen to treat foreign affairs as something outside 
| Ministerial changes. M. Delcassé 1s the very incarna- 
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ment that has occasion to negotiate with France must 
wish to see him remain Foreign Minister. 

A very wise and well-informed student of French 
affairs and of the French character, Mr J. E.C. Bodley, 
warns us in the preface to the new edition of his book 
not to expect too much from the new Chamber. Par- 
liamentary Government, he thinks, must remain 
insecure in France so long as she ‘is as far as ever 
from possessing the party system which is the essential 
complement of Parliamentary Government.” 
tions of 1902 have turned on no definite issue. They 
show, on the one hand, ‘‘a high-handed Minister, of 
undemocratic sympathies, supported by the Radical and 
Socialist organisations ; on the other, the malcontents 
of the nation, including all the reactionaries, led by a 
band of office-seeking Republicans, who hope to recover 
place and power with the aid of their new allies.” 
When we look at the Opposition as a whole, especially 
in the earlier stage of the canvass, there is but too much 
truth in this severe judgment. But we are not without 
hopes that in the new Chamber the distribution of parties 
will show some improvement. The French Nationalists 
stand to the French Progressives in something 
the relation in which the Irish Nationalists stand to the 
English Liberals. The alliance 1s embarrassing, but the 
temptation to an Opposition not to throw away any 
votes than can be of use is always great, and greatest on 
the eve of anelection. But the Progressive leaders have 
not altered their programme to attract Nationalist 
support. Their devotion to the Republic is as unques- 
tioned as M. Waldeck-Rousseau’s own, and though 
Frenchmen can hardly yet conceive of a division among 
Republicans which shall array Conservatives and 
Liberals in opposite camps, while uniting them in a 
common acceptance of Republican forms, there is a 
chance, even if it be only an off chance, that the new 
Chamber may witness a nearer approach to it. It is 


one of the ironies of the French situation that if this | 


comes to pass M. Waldeck-Rousseau may quite possibly | build and operate it as a second Inter-colonial, although 


‘the population of the Yukon region is under 30,000, 


be the leader of the very men who have lately been 
opposing him. 





CANADIAN FINANCE AND THE SUBSIDIES. 
(FROM A CORRESPONDENT.) 
Orrawa, April 15th. 


BETWEEN October 1, 1903, and November 1, 1906, 


Canadian loans amounting to nearly £10,000,000 fall due 
in London, namely :— 


£ 
Intercolonial Railway, guaranteed, 4 per cent. 1,500,000 


Do do not guaranteed, 5 per cent. 500,000 
Ruperts’ Land, guaranteed, 4 per cent......... 300,000 
Re ee, WOE ONNNs casa cececresnscnacns 4,000,000 

Pe) Sey SOOM, ss vevecsavccnctenas 1,000,000 

Se es SP ONS Sancccvesecsiaccecns 2,500,000 

9,800,000 


After this, no loans will mature until 1908S. 
Finance Minister has not been in England as a borrower 
since 1897, when he borrowed £2,000,000 at 24 per cent. 
Since then buoyant revenues, plus a temporary loan 
raised in Canada, have been suflicient to meet expendi- 
tures. By the end of the present fiscal year, the net 
debt of the Dominion will amount to $275,000,000. It 
has grown but slowly during the past five or six years, 
owing to the abnormally large revenues from Customs 
and other sources. The ordinary expenditure has grown 
somewhat rapidly, being $51,000,000 for the present 
fiscal year, as compared with $38,000,000 when this 
Administration took office. It may be difficult to cut it 
down when the ‘‘boom” ends and revenues begin to 
decline ; but for the present, at any rate, the financial 
condition of the country, so far as it is exhibited in the 
accounts of the Government is satisfactory. 

I am authoritatively assured that the effect of 
admitting colonial stocks for trust investments in 
England has been to widen the market for Canadian 
securities and keep the quotations fairly steady, not- 
withstanding the sharp fluctuations on ‘Change since 
the Boer war began: The net Federal debt is now some- 
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tion of this reasonable view, and as such every Govern- 


/as subsidies. 


| May 3, 1902 
thing over $50 per head of the population—a 200d deal 
less than that of the Australian colonies. On the = 
hand, the net Federal debt of the United States is a 
$14 per head. The large immigration into the Canadian 
North-West, chiefly from the Western and North. 
Western States, is one of the cheering features of th, 
time ; another is the influx of American capital, which 
has taken hold of a number of industrial enterprises of 
magnitude. The recent addition of $20,000,000 to the 


stock of the Canadian Pacific is necessitated by the 
The elec- ’ 


rapid development going on in the North-West, and jg 
certain to prove remunerative to all concerned. 

There is danger, however, in the inflation and over. 
speculation generated by the ‘‘ boom,” and in a special 
manner, by our bounties and subsidies. This hot-house 
process is responsible in the main for the crop of 
grandiose projects now under discussion, or on the way 
to realisation. For instance, while the population 
between Lake Superior and the Pacifie Ocean does not 
amount to 650,000 souls, the construction of two addi. 
tional transcontinental railways is seriously talked of - 
indeed, heavy subsidies are being paid to one of them, 
which is heading for Prince Albert and the Pine River o; 
Yellow Head Pass, in the Rocky Mountains, with 
Victoria, B.C., as its objective. Both routes lie far to 
the north of the main line of the Canadian Pacific, and 
years must elapse before the tide of colonisation washes 
into their territory with any force worth speaking of. 
The St, Lawrence water route from the Great Lakes to 
Montreal and Quebec has cost the Canadian taxpayer 
$100,000,000 ; nevertheless, the Dominion Government is 
being urged to guarantee $60,000,000 for the construc. 
tion of a canal from Lake Huron to Montreal by way of | 
the Ottawa River, which could be made to pay, if at all, 
only by diverting traflic from the St Lawrence. The 
building of arailway by an all-Canadian route to the 
Yukon is also projected, the estimated cost being | 
$30,000,000. The promoters have noidea ofinvesting their | 
own money, they want the Dominion Government to 


while as a placer camp that country has probably seen 
its best days. 


The following table shows the amount of aid granted 


_by the Dominion to railways constructed, or in the 


course of construction since the beginning, including the 


aid granted before Confederation :— 


$ 
EOORS cncvcnseeeevcovecscesesens 20,900,000 
Subscriptions to shares.........++. 300,000 
| TT eT TS eT TTT TTL 178,800,000 


200,000,000 
The loans have been abandoned, and may be classed 
In addition, the Dominion has given over 
50,000,000 acres of land to railways. Subsidies are paid | 
to steamships, bridges, and wharves; all the canals have 
been built by the Dominion, and the Dominion pays | 


bounties for the manufacture of lead, iron, and steel, 
The | 


as well as to the Atlantic fishermen; whilst on top | 
of this an immense sum is wrung annually from the | 
people by the protective tariff for the further benelt o | 
our ‘‘ infant industries.” aa 
The legislatures of the various provinces are subsidis- | 
ing with about equal vigour according to their masas. 
Manitoba has assumed a heavy burden on behalf of the || 
Canadian Northern, and British Columbia, which — | 
quite enough already, is about to vote subsidies in cash | 
and land to bring that road from the Rocky anne | 
to the Pacific Coast. The aid given to railways by te || 
Provinces in the form of loans and subsidies agerega 1 
$33,000,000, and $18,000,000 more have been paid by 
municipalities, chiefly in Ontario and Quebec. se ) 
contemplates the building of a Government railway ~ a 
its northern regions, and is bonusing iron and a | 
sugar. The other day, the New Brunswick lege 
was only just prevented from guaranteeing the bon ked | 
a railway, several years old, which had been haw : T 
about for sale since 1897, the object being to ee i 
certain speculators. The fact that a local ral 4s 
appeals for a subsidy is pretty good evidence that 7 
construction is not called for by the requirements 0 
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| takes care of those, in or out of Parliament, who may 
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e progress of settlement ; consequently the | FE i , 
obliged to charge in order to maintain Its | ordinary issues—the only two stocks which are not in 
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‘trade or th 


re, as @ rule, very bigh; and the 


ificial existence & ; 
< to build a parallel line, likewise 


favourite remedy is 


subsidised. : 
It is scarcely necessary to say that a good deal of cor- 


ruption in Dominion, Provincial, and municipal affairs is 
engendered by this system. The subsidy is almost 
always “milked” by the politicians who grant it, 
while the contractor, whose profit comes from construc- 
tion, and sometimes, too, from handling the bonds, 


be disposed to question the wisdom of developing the 
country in this fashion. It is only right to add, how- | 
ever, that the best men on both sides of politics would 
like to see the whole business abandoned. Unfortu- 
nately, the promoters and contractors have made a great 
many people believe that subsidies are necessary to | 
enable us to keep step in material advancement with the | 
‘United States, an argument which every census shows | 
‘to be fallacious, and which, at best, is merely saying 


that it is right to do evil that good may come. 


Some of the roads recently built, or under construc- 
tion, traverse regions where there can never be more 
‘than a sparse population ; others traverse fertile regions 


‘not likely to fill up for a very long time; others, again, 


have been built, like the razors in the story, to sell. The 


speculative fever has extended to other industries, such 


| as Sydney coal and steel, the latter bounty-fed ; and the 


reaction may be severe, 


‘enjoyed by the colonies. 
been the mainspring of their progress, and in that sense 
their borrowings have been highly beneficial ; but there 


Its best friends think the 
Dominion Government ought to lose no time in declaring 
that henceforth there shall be no more subsidies, unless 
perhaps for some work of truly national importance, 
and, even then, surrounded by conditions that will 


| eflectually prevent waste and corruption. 


Bagehot wondered what, in the long run, would be 
the effect upon themselves of the facility for borrowing 
Of vourse, British capital has 


is a seamy side to the matter which one does not care to 
dwell on too minutely. 





| HOME RAILWAY PREFERRED ORDINARY STOCKS. 


One of the most noticeable features in the Home rail- 
way market recently has been a disposition to buy the 
preferred ordinary issues at advancing prices. This 
may be taken as to some extent a sign that the investor 


| \srather more favourably disposed towards this section 


generally, and, indeed, if the abnormal conditions among 
high-class stocks generally created by the South African 


_ War were removed, there is little doubt that these stocks 
| would be favourably influenced to an important degree. 


| 
; 
| 
' 
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| 
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| “0Uth-Fastern 6 o 
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The immediate prospects of the railways themselves 
may be taken to warrant some improvement in those 
stocks in receipt of dividends, and it should be 
toted that the yield afforded by the preferred 
ordinary stocks asa group is higher than that obtainable 
= any other section of the Home railway market. 
besides this the current level of quotations is very much 
‘ower than that existing only a few years ago. In short, 
‘hese securities not only in some instances yield larger 
‘turns than the ordinary stocks themselves, but they 
‘and at prices which leave room for appreciable 
advances in market values. And, of course, their status 
|S such that the preferred ordinary stocks do not 
ine quite such serious risks as those attaching to 
| toll ordinary and deferred ordinary issues. In the 
|.oWing table the rate of returns on the leading stocks 
in this category are given :— i 


> 


“\ymney 4 


sa Return ¥ 
Se Preferred Ordinary Stock. Price. £sad 
SEO as saies ainsi ea sai ha 105 .... 317 0 
caledonian ia tenn anata ae 83 - 312 5 
Aneow and South-Western 25 a ed 69 : aaa § 
nm Central6Y ......, Stata sta lane Sota oe nil 
Fe See Wiens sianaianeyeinsass: ME scene BE, © 
Linton Tai ee yimeteaesoa tens ees ee 
| London prighton and South Coast6%.... 161 .... 315 0 
Midland South-Western 4% ........-. 115 .... 310 2 
iw = os 4 SCCeCoCeeseeeecseetee 
North British 3°6, ; Cneeoues = cose ; 
0 
0 





them is purely a matter of negotiation. 
|4 per cent. preferred ordinary and 6 per cent. B 





685 


Excluding Great Central and South-Eastern preferred 
receipt of their full dividend—the average return 
amounts to about 3% per cent. Great Central preferred 
is, of course, not in the dividend list at all, and is not 
even within sight of a dividend. South-Eastern 6 per 
cent. preferred ordinary last year received only 4 per 
cent., but that was the first time in its history that the 
stock had to go short at all, and the present price seems 


|to argue that there are believers in the ability of the 


company to snortly pay more than the 4 per cent. 
distributed for 1901. Barry and Rhymney preferred 
stocks give comparatively good returns, for the reason 


| that, though they are well secured, they lack freedom of 


market, and being very small in amount, dealing in 
Great Northern 


stocks afford a liberal yield for quite another reason. 
No margin existed behind these stocks in 1900, 
and in 1901 their full dividends were only paid by the 
aid of a draft of £60,000 on contingent fund in the first 
six months. So that to all intents and purposes the 


dividends on those stocks, though paid, were not fully 


earned. North British preferred ordinary affords a 
yield of 3} per cent. ; but both that stock and Caledonian 


preferred are secured on each separate half-year only. 


| It is proper to state, however, that in every half-year since 


the creation of the preferred stock in 1890 the 
Caledonian has paid 3 per cent. or upwards on its 
ordinary stock, so that the preferred has always received 
its full dividend. Brighton preferred ordinary has 
always received its full dividend on the year’s results ; 
but like other issues of that company, its market value 
has for some time been adversely influenced by the dis- 
cussion of schemes for rival railways to Brighton. 
Midland and South Western preferred ordinary issues, 
taking not only the present position of those two com- 
panies, but also their past records into consideration, 
are the most substantial of their class, and this is 
reflected by the comparatively low rate of return they 
offer at current prices. 

With the adverse changes in railway profits and divi- 
dends between 1899 and 1901, it follows that the margin 
of security existing for the protection of the preferred 
ordinary issues is not nearly so large as it was. As a 
first step to the examination of the actual margin on 
basis of the result for the year 1901, the following table 
shows the actual amount of the preferred issues at 
December 31, 1901, or January 31, 1902, as the case 
may be. In addition, it shows the total amount of the 
preferred issues on the basis of the whole ordinary 
capital being converted. Where questions of compara- 
tive security arise it is, of course, necessary to adopt the 
latter figures :— 

Amount, 
Assuming all 


Actual the Ordinary 
Amount Stock to be 
Dec. 31,1901. Converted. 
Preferred Ordinary Stock. £ 
TE sks cbc Racendee deene% Gawd 803,000 .. 1,551,000 
COR Fi oiic oon vciwevacedsc 12,144,000 .. 18,335,000 
Glasgow and South-Western 24 % .. 5,667,400 .. 5,667,400 
Great Central 6 % ...ccccecees wes» 4,854,000 .. 4,834,000 
Great Northern 4 %......... naeweeee 10,908,000 .. 10,908,000 
Be OO Ge oc aarentiaie titers 1,159,000 .. 1,159,000 
London, Brighton, & South Coast6°% 2,757,000 .. 4,698,000 
London and South-Western 4 % .. 3,549,000 .. 12,085,000 
Midland 24 % ....... Poin eae wen 37,568,000 .. 37,568,000 
North BritisheS % .....cccccsscece 7,043,500 .. 7,043,500 
NT OE oo oan naectannse eee 223,000 .. 797,000 
South-Hastern 6 % ....ccccecscece . 3,713,000 .. 5,021,000 


It will be noted that in the instances of the Glasgow 
and South-Western, Great Central, Great Northern, 
Midland, and North British companies, the preferred 
ordinary stocks, actually issued (column 1) correspond to 
the limit of such issues as tixed by the amount of 
ordinary stock issued (column 2). This is due to the 
fact that the companies named adopted compulsory 
conversions. In the next table are shown (#) the 
amounts distributed in 1901 on the ordinary stocks, (6) 
the amounts required to meet the preferred dividends if 
all the ordinary stock were converted, and (c) the 
margin remaining after the satisfaction of the preferred 


portion of the dividend :— 


| 
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Surplus, 
being margin 
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| can be drawn as to the results of one year 











es 


Amount 's Operations | é 


Amount | 
distributed | required for 
































Commeny. of security | #8 compared with another. The only general Statement | 
on Ordinary cee for Preferred that can be made is the aggregate of the net profits, ang | 
Stock (a). {Dividend | a (c). this shows that on the average the year 19()| Was not || 
i on rs poe <  quite so profitable for these undertakings as jts prede. | 
etka 102,060 | 62,040 40,020 cessor, since the total net profits of the 24 banks 
Caledonian. ...... 733,400 550,050 183,350 included in the subjoined statement amounted last year 
Glasgow & South-Western 245,890 141.700 104,190 to £2,020,501, as compared with £2,109,637, thus show. | 
Great Gentrai sea assess nil aaa ew ing a falling off of £89,136, or 4} per cent. The com. | 
a oe eee vas 3 505,800 ? _ parison further indicates that this comparatively small | 
“coun Const — 441.420 281.880 159,540 decline was merely the net result of extremely varying | 
London & South-Western 649,540 483,400 166,140 results in individual cases :— } 
a 1,730,820 939,140 791,680 | acaneteemnintn se _|| 
North British .......... 364,270 211,300 152,970 | al eek ee 
ko inn in wwe 43,300 | 31,880 11,420 | go) et An } 
South-Eastern .......... 200,860 | 301,260 deficiency ite | Net Profit. |Dividnd == 1902.» gg, | 
—__—— ank,. i S — — 
In every case except the Great Central, Great ak si gisisis } 
Northern, and South-Eastern, the margin behind the | | 1901. ; 1900. jisliw025 5 5 E = | 
° © I ici ee rindi maiipaiaiinatnteeene Adriana eel pe } 
preferred issues, even last year, was ample. The special | al « ixlulelataletc i 
circumstances of those three companies have already | Angio-Argentine*............ | 68.080|{ 27 61 713 ie 
. ° > | alKx Oo ATApPAaca ¢ ondor . ) i} 
been alluded to, and it only remains to show in the con- | Anglo-Californian See 40.501] $6612, 6 6 10 15) 41m g | 
cluding table the rate of dividend paid on the original AagioRayptian .....-.+-».-+.| 81,301| 859%) 10 | 10 | 5 10 aid a | 
ordinary stocks, and on the preferred ordinary stocks, Bank of Egypt ................ | 53,800} 43,524) 12°) 12| 123 24h wh lai | of | 
; f i ; 1901 t f th Bank of Mauritius ............ 12,017; 10,187) 6 6/10; 94 65 98 | 6 
and also the margin of security in per a .0 _ © | Bank of British Nosth Acnorica 71,059) 950%] 6 | 6 | 50 6&4, e kh | 
ivi 5 j r 1p¢ | British Bank of South America| 42,514) 2, ! | OM 78 jl 3 
preferred dividend, based on the figures in the preceding Chartered of Lode, ‘Aneta | | fay hd 
table :— CR eh oo au dire oa 208,571) 148,247] 10 | 10} 20 394x' 5436) oR 
nici Aieiitlasibaaiiaat ecainial laiehaelechahdeeeaeiannaraeaiaangiienitiatiahabetet | Colonial ME cu xuunisene kaeeun se any ant : : 6 D4} 64 | 44) 8 
f Delhi and London ........... 5 380) 4 fo we | ee | ee | ss 
R f Rat ‘a Margin of | Hong-Kong and Shanghai oo yg a £34) ae ¢ | of 3 § 
| Rate pai ‘anrite i, | Imperial of Persia ............ 147| 7s 7s | 6h 44! 73 4B 
oll 4 Security, in lenporial Queman ...... sce, 278,461| 282,963) 5) 5/10/12) 4 {12 4 
Ordinary on 
Company. «os 5 | 4 SN canna 16,698, 16,445) 5 5 | 25 | 184) 63 20 | 
: Dividend, | Preferred re | London and Brazilian ........ 36,828, 78,894| 10 14 10 174 533 19) 7% 
: to Preferred | =i: 
; 1901. | Ordinary. (“Sivideng, | London and River Plate ...... 168,008; 197,652) 20 20 | 15 48} 6:52 | 5 
‘| London and San Francisco «.. | 21,877' 16,547; 6| 34 7/1 Sy. 8 454 
mm ee = 4 NV 3 i a y | 
o 9° o/ ree ecannsedleBitte 42.744 38,184| 10 10) 5 | 63 7 ua 
me si Ee | London, Paris, and American..| 62.341 43,565) 7 | 1G | 285) 44 (29% | 3 
ey settee eeeeeeeees ee i : Mercantile of India .......... | 36823 a a 2 1a} 53 i vs 
MiCGONIAN. . 2. - ee eeeees ‘ | National of India ..... ...... J 988) 10 | } 249) Si 22h | Sty 
Glasgow & South-Western | 43 24 7 | National of Egypt ............! 106,719! 129,204) 54! 7 | 10) 15+) 49,12 | 5} 
Great Central .......... nil nil deficiency * Now amalgamated as the Bank of Tarapaca and Argentina. | 
Jreat Northern Preferred 3 4 nil + Calculated at 5 per cent. 
I ain, : bcighton ‘and : | The first two banks on the list—the Anglo-Argentine 
3 ’ 
“South Coast ....-.....| 43 6 57 | and the Bank of Tarapaca and London—have now been 
London & South-Western} 53 4 55 | carried on for more than a year as a single institution, 
Midland ................ | a8 24 = | under the title of the Bank of Tarapaca and Argentiaa. 
sr adroagagy ee eae 6 4 36 | It is noteworthy that the net profits of the one 
South Eastern ......... 2 4 deficiency | banks for the year ending June 30, 1901, were smaller 


than those of the Bank of Tarapaca and London alone 


The Midland stock has the largest margin of security, for the previous year. It is more remarkable that, 


namely, 85 per cent., and the Glasgow and South- ; : Sh. inten amaaeniatden 
Western issue ranks next, with 74 per cent. of the | — pe gp gh 000 to £750,000, a 
preferred dividend remaining behind that stock. In | ies ddtod eae paid than ne wansined by 0 
sey mein snes Sn pemenree enesion See wary bow rate | shareholders of either of the amalgamating banks in the 
Sg alata sag oo a » hird /previous year. Still the dividend absorbed only 
prove its security. orth Dritish Preferred comes third | *, Or : , d, and the directors 
with a margin ot 72 per cent, of its dividend; but in that | £48,125 out of the £68,080 earne 







































case the preferred stock is of exceptionally small amount | 
in relation to the total capital. Brighton preferred is | 
well secured with 57 per cent. of margin; but not many 
years ago the surplus was double that rate. Both 
Caledonian and South-Western preferred issues are well 
protected by the margin existing in 1901, and in both 
instances average results over a period of years would 
show @ much larger margin than last year’s figures. 
is probable that investors will find attention bestowed 
on this class of investment will yield better results than 


that directed to the more speculative Home railway 
stocks. 





COLONIAL AND FOREIGN BANKS. 


Nor the least important of the avenues for the employ- 
ment cf British capital outside these islands is the 
provision of banking facilities in our colonies and 
foreign countries. The present is a convenient time for 
reviewing the work of the banks so engaged, as most of 
them, though not all, make up their accounts to the end 
of the calendar year, and have, therefore, recently 
published their balance-sheets 
Te banks of Australasia and of South Africa consti- 
tute homogeneous groups, which are dealt with as such 
in our columns when their accounts are published, and are 
not included in the present review. That fact indicates a 
difficulty in dealing with the remainder, whose operations 
are carried on in all parts of the world, and in such 
varying circumstances that no very general conclusion 





=| tions were less favourable for banking throughout South 
| America in 1901 than in 1900, the London and pan 
the London and River Plate, and the London Bank 0 


' Mexico and South America each having earned con- 


| last half of 1900 appear to have been abnorma 





were able to add £15,000 to reserve. They obviously 
recognised that the profit earned in 1899-1900 was 


| exceptional, as out of that year’s earnings only £30,000 
were paid in dividends, while £35,000 were added to 


reserve, and the opportunity was taken of establishing 
a pension and guarantee fund, to which £5,000 were 
allocated. 

The experience of other banks indicates that condi- 


siderably less in the former than in the latter year. =~ 
diminution is to be ascribed to the commercial difficul- 
ties in Argentina and the banking crisis in Brazil, onng 
to which the directors of the London and River Plate 
Bank state “ many failures have taken place and losses 
have been incurred, for which provision has been made. 
In the northern half of the American a 
the year does not appear to havo been gros tad 
favourable to profitable banking operations. _— oo 
ing the prosperous conditions that prevailed through fs 
the Dominion of Canada, it is a little remarkable - 
repiesentative institution like the Bank of British =. 
America should have earned quite 25 per cent. less a 
in the previous year. The ditference occurred mainty . 
the December half-year, the profit for that perio al 
1900 amounting to £57,855, while in 1901 it was only 


. ; ' rofits of : the 
£38,451. But in this case also the p 1, probpably 
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‘+4 to the Klondyke business, and for that half-year | tions on which the outside investor is to be brought into 
arse as much money was allocated to reserve and | the net, but, if he is not to come in with the “‘ sweet 
—_ urposes aS Was paid to the shareholders for | simplicity” of a sterling guarantee by the Government 
ot he | of India, at a figure which bears some definite relation 
_ India where the economic conditions were much | to the price of money for such investmsnt at the time, 
less favourable, the banks fully maintained their earning | Sir E. Law would certainly find it necessary to lower 
apacity. The National of India particularly has | the price of issue, and without any likelinood of having 
ad its net profits from £72,503 in 1899 to £96,988 | to face complaint on the part of the “‘ habitual investor.” 
. 1900 and £117,471 in 1901. A very conservative | The real point is that in each case, and in accordanes 
policy is pursued by the directors, who have this year | with the state of the money market at the tims, to offer 
‘increased the reserve fund by exactly the same amount | such conditions as will obtain the capital without lower- 
_£50,000—as they have distributed in dividend, and | ing the price of the stock held by the ‘‘habitual.” Sir 
have, besides, written £10,000 off house property account, | h. Law says that the difficulty has to be faced, if rail- 
and added £2,500 to the officers’ pension fund, carrying | way extension in India is to go on, and that the question 
forward £36,303, or £11,000 more than is required to | is occupying the attention of the Government. He does 
| pay a half-year’s dividend at the usual rate of 10 per | not think that heroic remedies can be found, but hopes 
ak _ | for a satisfactory solution. 
_ The Egyptian banks have earned rather less than in That the solution of the question is now an urgent 
‘the previous year, but have ample margins over the | matter is seen readily enough in the fact that the Budget 
‘actual dividends paid, and, like all financial institutions | allotment for new railways in the current year has had 
‘in that country, they have prospered exceedingly under | to be cut down toa sum somewhat less than £400,000, 
‘British protection. The market appears to hold a high | the balance being devoted to the necessities of existing 
‘opinion of their prospects, for, although the dividend lines, and the completion of lines now under construc- 
‘of the National of Egypt is lower, and there was, as just | tion. At this rate of progress it would take at least a 


i 


|| stated, some falling off in net profits all round, the shares | century to carry out the list of projected railways 


are in each case substantially higher in market value | (shown in an annual return made by the Government), 
‘than at this time last year, and there is a corresponding | all or nearly all of which are of such a nature and value, 
‘diminution in the net yield to be obtained on current|in one sense or other, that they are certain to be 
| purchases. carried out eventually, and, doubtless, will pay well. On 
| The shares of the Bank of British North America| this point we may note that the average return on 
‘have also improved appreciably in market value, not-| the whole of the open mileage of the Indian rail- 
| withstanding the diminution in net profits. The shares! way system is now considerably over 5 per cent. 
‘of Indian banks have followed the improvement in| If a genuine and continuous attempt is now made 
‘results, all being quoted higher, while those of banks} to revive or recreate an interest in Indian railway 
doing business in South America have diminished in| projects in the London market, the public must be 
market value in about equal proportion to the reduced | assured that the Government will, to use a now 
profits. Intending purchasers of bank shares should, of | common, but expressive, phrase, ‘‘ play the game.’ The 
course, inquire carefully into the extent of the actual and encouragement, or, rather, we might say, the dis- 
reserved liability on the shares, which has a very | couragement, hitherto shown to the potential investor 
important bearing on the question of market value. in speculative projects has been largely coloured by the 
constant changes of front, either by the Government 
here or in India. Schemes which are offered to private 
_ THE INDIAN BUDGET AND RAILWAYS. enterprise may be suddenly withdrawn after much time 
We referred generally, in a recent issue, to the salient | has been spent on them, and the promoters informed 
‘points in the Indian Budget for the past and current | that the projects will be carried out by the S:ate; or, as 
financial years; but it may interest a good many of our | in other cases, it may be that while a project has the 
‘readers to give more particular notices to an important | support of the Government in India, it is quietly, bat 
“statement ’’ which accompanied Sir E. Law’s Budget | steadily, strangled in Whitehall. Delay, haggling over 
|| figures, in which the question of future railway finance | petty details, references between Simla and London 
lis prominently menéioned. He has realised more | means, as we understand it, that the negotiation of an 
| seriously than his predecessors that the demands for the | Indian railway concession is a matter of years 
open lines, now covering some 25,000 miles, if adequately | instead of months, and that in the end, except 
/met, will, or should, absorb a very large proportion of the |in very few instances, negotiations have ended in 
‘annual grant, and that in the near future the outlay for | disappointment. There is, consequently, a wides- 
lmprovementsin maintenance, forincrease in rolling stock, | pread, and very natural feeling in the City, that no 
|and for works necessary to cope with increased traflic,| business can be done in such schemes on present 
‘may leave practically nothing for new extensions. He | conditions, or at any rate nothing worth serious con- 
| Considers the situation to be already serious, and that | sideration by leading financial houses. Plenty cof money 
means must be promptly devised by which capital can be | would ba forthcoming under a moderate sterling 
guarantee, accompanied by a reasonably liberal share 
of surplus profits, and this, in our view, is the only 


attracted from ‘outside investors,” which we take to 
| Mean the obtaining of speculative capital on terms more 
sensible, and, indeed, practically sound coarse to adopt, 
that is for such schemes as are approved by the Govern- 


| Attractive than have as yet been offered to the market. 

He points out that the sources from which he can obtain 
ment. But if this is deemed impossible, or impolitic, 
the Government must be prepared to give the investor, 


(Capital are from India, and from this country ; but that 
in some way or other, a more or less definits assurance, 


the former market is limited, and that it 1s doubtful if, 
Say, two millions a year could be raised in two or three or even expression of opinion, as to the probable fiscal 











| with safety, rupee loans to the amount in sterling of, 

Successive years. In London again, as he points out,| prospects of such schemes. Tne need for this is so 
the market ig equally limited from another cause, for} obvious that it has always seemed to us a marvel 
|although under normal conditions, money seeking invest- | that any Indian project has been launched without 
— 8 “ sufficiently plentiful,” the number of investors | it. This is the crucial difficulty in the initial stages 
~ whom Indian stocks are familiar is unfortunately | of any railway scheme outside the United King- 
/&xtremely limited, and that if the necessity for fuads|dom, and is no less keenly felt in the case of an 
requires an appeal to ‘‘outsideinvestors,” thepriceofissue| Indian one. From what source is the financier 
must be reduced in amanner that will not only entail direct | or promoter to obtain expert opinion or even accurate 
ao roten higher charges for interest, ‘‘ but will also | information which will be of such authoritative value as 
ate the goodwill of a limited clientéle of habitual| to carry reasonable conviction to the mind of the 
Hyestors who, seeing the price of their stock falling,| investor? There are doubtless a few men in London of 
will become discouraged and less ready to subscribe to| wide experience and competent jadgment in such 
uture issues.” The accuracy of this view depends| matters whose views might carry fall weight with 
obviously, financiers, but which would have little or no influence 


indeed mainly, on the nature of the condi- 
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must be had to London. Under existing circumstay 
: stances 
far better terms for the investor should be demang j 
from New South Wales than heretofore. ' 
PUBLIC BORROWINGS. 
In Victoria there is a sufficiently strong feeling again 
‘ ° . 5 st 
public borrowing to prevent excessive loan expenditure 
and to do the Treasurer justice, he appears to be 
anxious to keep it within severe limits. A local loan of 
£250,000 has just been announced, the rate of interest 
being 3 per cent., and the minimum price of issue 94 
Victoria has to take up an old 44 per cent. loan of 
£5,000,000 on January 1, 1904, and has, therefore, to 
show prudence in its financial arrangements. [tg 
ordinary expenditure is, however, far too great, but q 
strong agitation for its reduction is proceeding from two 
or three quarters, 

The Western Australian position, as regards borrow. 
ing, will be seriously affected if the reports that the 
method adopted for providing the Coolgardie water 
supply is a failure should prove to be correct. 

This undertaking will, from first to last, cost a very 
large amount of money, and a breakdown would involve 
a proportionately heavy loss. Possibly, however, satis. 
factory reassurances can be given. 

Undertakings are under contemplation in Australia 
for which borrowings would be required on an extra- 
ordinarily large scale. The Commonwealth Parliament 
is about to find a site for the Federal capital, and will 
probably want £1,500,000 to £2,000,000 for land, public 
buildings, and accessories. Ifthe site now most favoured 
should be chosen, it is thought that a railway through || 
the north-east of Victoria would ba desirable. That 
might mean another £2,000,000. Then an interstate 
project is afoot to lock the Murray—though it is doubt- 
ful whether the project, if carried out, would be of the 
practical value expected—and one of the leading Govern- 
ment civil engineers puts the cost at £5,000,000. It would 
probably cost more. Then it is proposed in the State of 
Victoria to irrigate the 10,000 or 11,000 square miles of 
barren country known as the Mallee district, and that will 
take money. The Western Australian political leaders 
have set their hearts upon a transcontinental railway, 
to be constructed at the expense of the Commonwealth, 
and £4,000,000 to £5,000,000 may be put down for that. 
It is suggested also that the South Australian railway 
system should be extended and be made transcontinental | 
to Port Darwin, although the fiat has gone forth that the 
only people who can settle permanently in the tropical 
Northern Territory, viz., coloured people, are not to be | 
admitted. A project for setting up an Australian fleet to | 
flatter Australian jingoes, who wish to make their 
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with the man who is on the lookout for a field for invest- 
ment, and if he is going to speculate it is more likely 
that he may prefe: a plunge in a gold mine, with the 
hope of 15 or 20 per cent., or put his money in a “tube” 
railway nearer home. ; 
If any weight is to be given to the views expressed in 
the report of the Famine Commission and in subsequent 
deliverances in this connection at public meetings, the 
urgent need for the vigorous extension of railways in 
India is evident, as a means of preventing, or at least of 
utilising, the effects of the apparently inevitable periods 
of scarcity in India. The time has come for action, and 
we hope that Sir E. Law, who is now, we believe, on his 
way home, may be able to convey a little of his own 
energy to the now apathetic methods of the India Office. 











































AUSTRALIAN AFFAIRS. 
(FKOM OUR OWN CORRESPONDENT.) 
Mesourne, March 12, 1902. 
THE DROUGHT. 
CuIeFLY in consequence of the drought and of extrava- 
gance in the Government expenditure, Australian affairs 
continue to go from bad to worse, and the depression in 
trade deepens. New South Wales in especial is suffer- 
ing, and not only have renewals of bills been granted to 
storekeepers on a large scale, but in many instances 
financial assistance has been afforded to defray current 
expenses. Of course, a complete break up of the drought 
would soon bring about a recovery, but it is very 
doubtful whether rain will fall sufficiently to be of 
much service, autumn and winter being close at hand. 
Moreover, some of the more experienced inhabitants of 
New South Wales think that the drought will not 
terminate for some time to come. Putting conjecture 
on one side, it is certain that the position as it now 
exists is very unsatisfactory. 
NEW SOUTH WALES FINANCES. 

Notwithstanding the large augmentation of revenue 
arising from the substitution of the burdensome Federal 
tariff for a light Free-trade tariff, the ordinary revenue 
and expenditure account of the New South Wales Govern- 
ment is again showing weakness. For the month of 
February the expenditure was £1,099,816, and the 
revenue was £1,076,926, a deficiency of £52,889 for 
the month being shown, raising the total amount of 
the new Treasury deficit to £456,457 as on February 28th. 
The old ‘‘ deficiency debt’ to June 30, 1900, of £755,179, 
has been extinguished by the simple method of handing 
the Government Savings Bank Treasury bills for the 
amount, and taking cush therefor. In other words, the 





public indebtedness has been increased by the addition 
of the ‘‘ deficiency debt.” And another such debt as 
already stated above is being created. The position of 
the general loan account is much worse than that of the 
ordinary revenue and expenditure account. During 
February, the loan disbursements were as follows :— 
Payments on account of Darling Harbour resumptions, 
£164,496; repayment of loan, £1,600; public works, Xc., 
£538,178. The loan expenditure, exclusive of the first 
two items, was, therefore, at the rate of over £6,000,000 
per annum. The account shows a debit balance on 
February 28th of £1,518,455, 

The total expenditure of the State for the month of 
February was as follows:—Ordinary, £1,099,816, and 
loan (excluding payments on account of the resumptions), 
£538,178, together £1,637,994, being at the rate of 
nearly £20,000,000 per annum. 

The Darling Harbour resumptions will, it is estimated, 
cost £4,000,000 to £5,000,000, of which a little over 
£590,000 has been paid up to February 28th. About 
£4,000,000 more has to be paid. For loan expenditure 
on public works, &c., provision to the extent of about 
£3,000,000 is necessary to carry on for a few months. 
Hence New South Wales must borrow something like 
£7,000,000, free of discount and charges on issue, within 
a comparatively short time in order to square accounts, 
and afterwards must borrow again unless the loan 


i expenditure is stopped. A part of the total can no doubt 
be obtained locally, especially if the Government will 
offer 4 per cent., but for by far the larger portion recourse 


country respected as the leading Power in the Pacitic, 
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and to propitiate disloyalists, who desire separation 
from the Mother Country, is every now and then being 
mooted. The fleet would, it is reckoned, cost £20,000,000 
to construct, and £2,000,000 per annum to maintain. | 
Not content with the proposal to set up 4 fleet, some | 
persons want a large army, and an elaborate system of | 
costly defence works. Beyond all the projects enumer- | 
ated is the insatiable desire of the individual States to 
spend between them some £10,000,000 of borrowed money 
every year. 
THE LABOUR PARTY AND PUBLIC.CREDIT. 

But it is time that British investors should realise not 
only that Australia is already indebted enough, and that | 
its population and its production grow slowly, but that | 
the increasing strength of the Labour party constitutes 4 | 
menace to the public credit. The Labour party D0 | 
doubt includes men of moderate views, but it is largely | 
under the influence of the extremists, who, so far as | 

| 


a a 


| 
| 
they hold settled convictions, appear to be collectivist ; 
as well as anarchist, and utterly opposed to capitalism. 
Now, if atime of great financial difficulty had to be | 
faced, in which sacrifices would be essential in order to || 
keep faith with the public creditor, there is reason |) 
to fear that the extreme wing of the Labour party || 
might advocate partial or complete repudiation. The || 
conclusion is one that is formed with the greatest \| 
reluctance, and only after much inquiry. The extremists 
would probably carry the moderates with them, if only 
{ 
t 


to avoid a split. With a united party in face of them, 
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however, the Labour party would not prevail on the 
momentous issue raised. Even in Queensland, the 
general election just held has again given the Philp 
Ministry a substantial majority over the Labour party. 
But the danger is lest the politicians in power should, 
in order to save their places, bow to the wish of the 


tovrards the public creditor, just as in the New South 
Wales Parliament and in the Commonwealth Parlia- 
ment they carry out its wishes on other matters. It 
may be that a firm coalition against the Labour party 
| will be formed throughout Australia, just as is already 
| the case in the State of Queensland, but, in the contrary 
‘event, there is an element of risk to be taken into 


unt by investors. 
| —_ y IMMIGRATION. 


| The provisions of the former Immigration Act failed. 
‘| Chinese, Hindoos, and other coloured persons arriving 
\| are being well hustled. The P. and O. Company lost six 
| 
| 


of the coloured crew of the India by desertion one 
night, and is being haled up to the police court to suffer 
the penalty. At Thursday Island and on the Western 
Australian coast an unexpected development is taking 
place. The pearl fishers are coloured psople, and are, 
therefore, not to land on the White Man’s Australia. 
But the grounds are outside the territorial limit, and the 
coloured fishers cannot beinterfered with in their work. 
The employers are purposing to make their headquarters 
on the south coast of Java. The principal employer has 
also announced his intention to be naturalised as a 
Dutch subject. If, then, Australia ceases to be visited bv 
pearl fishers, it will also lose the pearl fishing trade, and 
have near its coasts an inimical factor under a foreign 
flag. Owing to the legislation against the employment 
of Kanakas on the Queensland sugar plantations, some of 
| these poor people (time-expired and not under running 
contracts) have been discharged, and want employment. 
The Labour party is insisting, and the Prime Minister is 
acquiescent, that they shall be at once deported to the 
islands from which they originally came. This deporta- 
‘tion will virtually be a crime, but no humane considera- 
tion weighs in this question. 

With thecoloured people in New Guinea trouble may 
be expected sooner or later. The news has been cabled 
| that at last British New Guinea is handed over to the 
Australian Commonwealth. At the same time, it is 
stated that the hill tribes in New Guinea are trouble- 
some, and will have to be punished. So there is a pros- 
pect of a punitive expedition almost at the outstart. 

THE COMMONWEALTH AND THE STATES GOVERNMENTS. 

A somewhat strained feeling between the Govern- 
|| ments of the States (a pronounced feeling in the case of 
Queensland), and the Commonwealth Government is still 
apparent. The powers of the Commonwealth are, how- 
ever, strictly defined. ard if it does not exceed them the 
States can do nothing. The feeling is certainly an 
|| undesirable one, but the unsatisfactory manner in which 
| under the Barton Ministry the Commonwealth arrange- 
_Ments are working is mainly responsible for it. Could 
ithe Australian public be quite convinced that it would 
be wise to invest the Commonwealth with further 
| powers, it would willingly do so, but at present the 
] tendency to ® more complete federation, or unification, 
| 


i] 





is arrested. Yet there is a general wish that the 
|| €xpensiveness of a double system should be reduced or 
| saved. While, however, the glamour has dropped from 
|| Australian federation, there canbe no turning back. The 
| electors have to make up their minds to send none 


}| but competent and good men to the Commonwealth 
1 Parliament. 





—————— 

| ARGENTINA AND CHILI. 

| (FROM OUR OWN CORRESPONDENT.) 

Buenos Ayres, April 3. 

] THE general position here has become, within the past 
fortnight, rather unsettled, owing to an official recogni- 
tion of the fact that the self-evident further preparations 

for a naval war by the Chilian Republic impose on this 

country the onerous, but patriotic, duty of increasing 


| the Strength of its fleet so as to maintain the numerical 
_— 
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Labour party should it advocate a breach of faith j 
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superiority of its fighting ships over those of the unfriendly 
Transandine State. Although this emergency had been 
foreseen for some time, its formal announcement by the 
President of the Republic at a recent Cabinet Council 
held ad hoc, has created a feeling of unrest and distrust 
in the future that is more likely to increase than 
diminish as the dull winter season comes on, and Con- 
gress takes the fresh financial difficulties created by the 
deliberately hostile proceedings of the Chilian Govern- 
ment in hand. These proceedings are an open admis- 
sion on the part of that Government that the award of 
the arbitrator, His Majesty the King, in the Boundary 
question between the two Republics will not be 
allowed to interfere with Chili’s plans for territorial 
expansion at the still further expense of her already 
victimised neighbours, Peru and Bolivia. This is 
the kernel of the whole quarrel, as it stands at 
present, and at the bottom of the several attempts 
made by Chili to lure this country into a ‘ direct agree- 
ment ’’ as to the boundary line which Colonel Holdich is 
now surveying. The basis for this ‘' direct agreement” 
on Chili’s part is the sine qua non of a“ free hand”’ to 
absorb Pera and Bolivia, and this Argentina will never 
consent to, without a fight, as such an enlarged Chili 
would sooner or later roll over the Andes on her, and 
threaten her very existence. To avert this danger, 
near or far off as it may be, the people of this 
country are ready to make anv sacrifice, and tha’ 
it will be a heavy one both for living Argentines 
and their posterity is only too certain. Yet the 
whole population of the country is averse to the 
war, which is slowly but surely being forced on them, 
and by a people freed from the yoke of Spain by Argen- 
tine blood and treasure, and to whom she has made so 
many successive concessions in the interests of peace. 
It is fast becoming apparent that Chili only looks on 
the award in the Boundary case as a mere incident in a 
case to which she intends subsequently to give a far 
wider range. To satisfy this blind ambition her states- 
men of to-day are risking the very existence of their 
country, and have already brought her to the 
verge of a financial and economic catastrophe. 
The capitalists of Europe should take serious note 
of the convulsion which Chili is so deliberately 
preparing for the continent of South America, and use 
their influence to bring diplomatic or other means into 
play to avert it before it becomes too late for action in 
this sense. That Chili has some misgivings as to the 
hazardous nature of her present aygressive foreign 
policy may be inferred from the fact that she has in- 
serted rescinding clauses in the contracts for the new 
ironclads she has ordered in Europe, which looks as if 
she were not quite sure of requiring the ships, or of 
being allowed to use them. On this country’s side, the 
new fighting ships, ordered and to ba ordered, will in- 
volve an extraordinary exp2nditure, for their purchase 
alone, of thirty millions of dollars; and it is the uccer- 
tainty as to how such a large amount is to be raised 
in the short time while the ships are building that has 
disturbed the money market and driven up the premium 
on gold to within measurable distance of 150 per cent. 
The Opposition papers have unwisely availed of 
the emergency—like the pro-Boer partizins in the 
United Kingdom—to make their attacks on the Govern- 
ment and its policy at home and abroad more bitter 
than ever, thus fanning the apprehensions of the com- 
mercial community, which is bewildered afresh every 
day by rumours of this, that, and the other rumoured 
financial project, each one more absurd, or 
dangerous, or impracticable, than the other. In the 





midst of all this confusion of ideas, the Finance Minister, | 
Dr Avellaneda, seems to ba the only one who knows | 


where he is going ; and to show the public that there is 
no reason for alarm, he summoned an editor of General 
Mitre’s paper, the Nacion, to the Government House 
some days sgo, and told him that he had already 
pruned down the ordinary expenditure voted for this 
year by three millions ; that he did not think it advisable 
for the present to think of a suggested tax of 50 cents a 
head on the horned cattle of the Republic (20 millions), 


| and 10 cents per head on the sheep (110‘millioas), as 
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i this was a source of revenue only to be appealed to in 
- 
= an income-tax; that a fresh issue of currency was not 
s even to be mentioned, as both he and the President of 
S the Republic had fully made up their minds that any 


further step in this direction would be a national 
calamity ; and that another foreign loan is not 
possible for the moment, and that the extra 30 
millions required can be spread over three years. 
The Minister's plans for obtaining this money 
were not wholly divulged to his visitor; but His 
Excellency said that they included some manipulation 
of the assets of the National Bank (in liquidation), a 
draft on the profits of the National Lottery, a tax on the 
transfer of real property, an increase in some of the 
internal taxes, a possible tax on private deposits in the 
banks, and an impost on passengers by ocean steamers, 
‘|| with a few other odds and ends of further imposts 
tf which he had yet to think over. It is to be feared that 
‘|| Dr Avellaneda has not exactly written himself down a 
financier with the measures he intends to take to 
secure the additional millions he requires; but the 
difficulties in his path are enormous, and might even 
deter a Peel or a Gladstone. He cannot reduce 
‘|| the Customs dues, or even the false and fraudulent 
| tariff on which they are levied, through fear of 
| 


an extreme case ; that the country was not prepared for 
t 

{ 
| 

i 
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destroying some of the fictitious and ephemeral 
manufactures that have been fostered like rank weeds by 
our exeggerated Protection system; he cannot dismiss 
the 15,000 Government employés in excess of those 
required for the public service through fear of the 
animosity of their political friends, who foisted them on 
the Treasury; he cannot, or, rather, he dare not, 
attempt the reform of venerable abuses in all depart- 
ments of the State, especially the Custom House, which 
would save yearly millions for the same reason. So the 
only effective alternatives are a Home loan (which 
might succeed for such a small amount as thirty millions 
4 currency), an appeal to the nation’s foreign creditors for 
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another moratorium as regards amortization, or a fresh 
issue of inconvertible currency. 
war after the award on the Boundary question is given, 
the last of the three alternatives is inevitable, and the 
eountry will be thrown back half a century. AsI have 
_{j said above, the European capitalists with stakes in this 
‘|; country should see to it at once to prevent its being 
\{ forced into a war which it has done everything con- 
sistent with its honour to avoid, 
One of the financial bubbles that have been floating 
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In case it comes to | 
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| that he “ knew something,” but was not in a 
communicate it. One thing, however, has become v. 

. : “COMS Ver 
'clear, and that is that the excessive alarm ast ’ 
effect the Trust is going to have upon British sh © the 
and commerce is greatly exaggerated, though it 
somewhat more serious than would appear from ¢ 
| remarks of a member of the House, who ousht to “A 
| something of shipping, and who characterised jt as a 
| storm in a tea-cup.” Obviously, however, unt] details 
‘are vouchsafed, discussion and denunciation are alike 
| beside the point, and shareholders and the publie 
| would do well to restrain their impatiencs until th 
| forthcoming meetings of shareholders hava been held. 
when, of course, the terms of the arrangement as regards | 
each company must ba set forth. One point shar. 
holders may very well consider in advance ; that is if 
they are asked to exchange their shares for thoss of 
any American company, to ascertain what is its cop. 
stitution and standing, and what will be their owa posi- | 
tion should they become members of it. It is the 
| recognised custom of the American Trusts to ragister | 
| their undertakings in the State of New Jersey, for 
|the avowed reason that the company law of that 
State gives greater latitude than that of any other 
| State in the Union. That circumstance would 
| permit of the shares being dealt with in a manner. 
|that would not be tolerated here, and probably | 
| without any reference to the wishes of the share. | 
| holders. No doubt an offer to purchase the holdings in 
| cash at considerably over current market values would 
| be very tempting, and has in previous instances proved | 
| irresistible. It remains to be seen whether—considering 
the position of the chief sponsors of the scheme, whoare | 
| loaded up with immense blocks of American ra'lroad | 
| securities as the resalt of efforts to ‘obtain control” of | 
the roads—the cash can be provided. Investors on this | 
side will know how to deal with any attempt to raise | 
capital forthe Trust here. We are not going to find the | 
money to buy our own ships. 
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The Stamp Duty on Cheques.—The Budget proposal | 
to raise an additional half-million of revenue by doubling | 
the stamp duty on chequ’s, &c., provoked such general | 
protest, both in and out of Parliament, that the | 
| Chancellor of the Exchequer wisely promised to consider | 
| whether it could not be modified. The result of his con- | 
| sideration is the proposal that the drawers of cheques | 
|for less than £2 should present such cheques, after | 
| they have been paid, to the nearest post-office, and claim | 
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about has burst—a scheme for a loan of £10,000,000 | from the postmaster a rebate of a panny on each cheque. | 
sterling to the National Mortgage Bank by that wealthy | Whilst fully tecognising the obvious desire of Sir Michael | 
corporation, the New York Insurance Company, to | Hicks-Beach to meet the reasonable objections of his | 
enable it to give its future loans in currencies instead of | critics, we regard this alternative as no less unfortunate | 
Cedulas. The matter was initiated by the chairman of | and impracticable than the original suggestion. The | 
the Mortgage Bank, and, to give it colour, the Opposition | objections to that suggestion were two-fold. It) 
papers announced that President Roca had given it his | would undoubtedly have led to the widespread | 


tacit approval; but there was nothing in it, and the | adoption of expedients for minimising the use of cheques | 
American insurance company, i am reliably told, after —expedients which, apart from the general inconveni- 
|| great consideration, fought shy of the business, of which | ence and risk involved, would have tended to defeat the | 
‘|| the Government took no ken. | object of the impost ; and it would have given a severe | 

The unrest and uncertainty prevailing have sent the | check to the growing use of banking facilities, especially | 
premium on gold up to 146 for cash and 150 for the end | in the provinces, a check not only undesirable in itself, 
of July. The rate of exchange on Europe ccntinues | but doubly so on account of the etfect it would have in | 
weak, and a slight further decline in it would lead to an | diminishing the loan fund of the country. Neither of 


export of coin. Many commercial men fully expect this, | these objections is met by the alternative put forward. | 







ow xerox a er wy 
nee renee nga eae 





and a further considerable rise in the gold premium 
during the winter months. 
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| The devices for economising the use of cheques which, 
under the original proposal, would have been resorted | 
|to with the object of avoiding expense, will, if the 
alternative arrangement be carried, be adopted with 4 | 








| view to saving time, trouble, and annoyance, and with | 


BUSINESS NOTES. | 
| thesame effect on the Exchequerand on theamountofloan- 
| 


The Shipping Combine.—The excited discussions and | able capital. [n making his first proposal, the Chancellor | 

\} columns of newspaper type printed this week, purporting | of the Exchequer does not seem to have realised what | 

: to give information as to the terms of the new shipping | every business man knows, and what even the S:ate las 
scheme, have added but little to the stock of actual recognised in many directions—the entirely dispropor- 
facts regarding the constitution of the new company, if | tionate difference, where numerous small transactions are 
one is to be formed, or the terms upon which the various | concerned, between a penny and aay larger sum. In | 
steamship lines are to be acquired. Nor was the debate | offering his concession he appears to have overlooked 
raised by Sir J. Woodhouse on a motion for the adjourn- | the fact that loss of time, and the observance of tedious 
ment of che House on Thursday night less barren in elicit- | formalities in small matters, are as much avoided by | 
ing detinite imformation. Mr Balfour, indeed, intimated | busy people as loss of mcney; that time, in business, 1S i 
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|| money- 


|‘ jpcome-tax ar’ 


| in eash, dr ‘ . 2 : : 
| than many payable to their creditors; with the result in 





ee 
| May 3, 1902. ] THE ECONOMIST. 


The mistake he makes in drawing & parallel 
bate of income-tax and claiming 
turn of pennies on small cheques is a natural one, | 
ol a mistake nevertheless. The analogy is | 
but a but it is illusory. Claims for rebate of 
2 sgt e for appreciable amounts, not for odd | 
nee and shillings; they are made through sparta 
‘4 so entail neitber personal application nor te ious 
waiting; they involve disclosure of the applicant's | 
= affairs to none but unknown officials at a dis- 
ae ad they can be made once in three years, if need | 
ie all of which respects they differ from the process | 
a iomteiel in the proposed modification. vine outcome 
of these proposals, if carried out, will be that pares 
individuals will keep more money in the house; sae 
‘ng occasional large cheques instead of frequent sma 
ones ; that business people will, so far as possible, pay 
awing one cheque payable to themselves rather 





between claiming & re | 





| 


both eases that the Inland Revenue will lose the income | 
oth cases t A ne me | 
from the undrawn cheques, and the Post Office that 
from the unposted letters. That this will be so is not 
conjecture. Every business man and every banker has 
ample evidence that it will happen, and we believe that 
it such considerations as these were brought clearly 
and courteously to the consideration of the Chancellor | 
of the Exchequer they would lead to the withdrawal of 
the extra duty altogether. The case for bankers is 
even stronger than that for the general public. Under 
the original scheme, bankers would at least have been 
able to pit one advantage—the diminution of the number 
of small cheques—-against the many drawbacks. Under 
the suggested arrangement, the number of cheques drawn 
will still be sensibly diminished, but in the provinces, 








| where, asa rule, paid cheques are retained by the banks, 
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| taxation of £76,025,000. 


and 


j 
‘ 





|Mittee next week. 


the task of going through such cheques, sorting out the 


small ones, listing them under the respective accounts, 


claiming from the Post Office, and crediting the proceeds 


in small sums will fall upon the banker, as agent for his 
customer. What this means to bankers, ooly baukers 


_know. They, however, are organised, and can take care 


ofthemselves. They will have an opportunity of pre- 
senting their case through their Parliamentary Com- 
It is because it would be a clog in 
the machinery of commerce in general that we hope to 


| see the tax withdrawn. 


The Cost of War.—A Parliamentary Paper has been 
published this week showing what the war expenditure 
in South Africa and China has been in the past three 
years, and including the estimated expenditure up to 
the end of March, 1903, thus, as far as can at present 
be ascertained, showing the whole cost of the war from 
its outbreak to its end, since it is now generally expected 
that by March next, at all events, we shall be able to 
look back upon it as a thing of the past. The Paper 
also gives, in the briefest form possible, the means by 
which the expenditure has been provided. The state- 
ment in regard to aggregate cost is as follows :— 


| 
| 


| 
1902-3. 1901-2. | 1900-1. | 1899-1900.) Total. 
I 8 tH AT nit a4 voi . e i. ong oie _- ‘ 
4 Consolidated Fund 
, Services — £ £ ee ee £ 
interest on War Debt. .| 4,400,000; 3,367,000! 1,383,000) 217,C09 9,367,000 
2 Gemnly servinas a le 
® ATINV | 
J. Original .......... | 39,650,000, 56,070,000) 37,797,000; .. 133,517,000 
* oupplementary....| 17,000,000 5,000,000; 25,940,000! 23,217,000 70,940,000 
Misc.cpc 2,550,000, 6,600,000; .. | .. 9,150,000 
| 59,200,000, 67,670,000) 63,737,000! 23,000,000 213,607,000 
tL Catal South Africa ..| 63,600,000, 71,037,000) 65,120,000) 23,000,000. 222,974,000 
‘ HINA! j 
SUpply sery | 
ATIMY....., 350,000; 2,160,000) 3,500,000! 6,610,000 


| Grand total......... .| 63,950,000. 73,197,°00| 68,620,000| 23.217,000. 228,984,000 
A second table shows how the increased charges have 
cen met, and from this it appears that the additions 
taxation amounted to £14,055,500 in 1900-1, 
£17797,000 in 1901-2, and are expected to produce 
“4,173,000 in 1902-8, making a total raised by new 
, In addition, £13,868,000 have 
cen obtained from the suspension of the sinking fund, 
the balance of the £228,984,000 shown above, 


| ment, is £159,000,000, but the cash proceeds were only 


| between the amount actually raised and that charged to 








SStnnEEEeeneeeeeeeee 


691 


amounting to £155,148,000, has been borrowed. The 
actual increase of the debt, according to another state- 


£152,415,000. There is thus a difference of £2,733,000 


capital account, and this nearly corresponds with the 
difference between the actual sum received and the 
nominal amount of the recent Consols issue. For that 
difference, as we remarked at the time, Sir Michael 
Hicks-Beach made no provision in his estimates. Tho 
following table shows the revenue, actual and antici- 


pated, from the new taxes imposed in 1900-1, 1901-2, 
and 1902-3 :— 








Article... Additional 1992.3, 1901-2: | 1900-1. Total. 
I. Customs: pre et £ ae (Bon el ; 
Tea iiweee 2d per lb .... 2,150,000 1,917,000 2,091,000 6,158,000 
Tobacco .. 4d per lb .... 1,333,000 1,185,000, 1,411,000 5,929,000 
Spirits ..6dpergallon.. 219,000 214,000 217,000 650,000 
Sugar -e+- 43 2d per ewt. 4,850,000 6,350,000 ie 11,200,000 

2 ls per ton ex- 

ported .... 2,100,000, 1,305,000 oe 3,405,000 
Corn and 3d and 5d pe 
flour .. cwt respec- 
tively .... 2,650,000 ee ee 2,650,000 
Total Bee Yee SAP Ratan | Nea 


Customs 13,502,000 10,971,000 3,719,000 27,992,000 





Il. INLAND REVENUE : 


Beer ..+. 1s per barrel... 1,800,000 1,773,000, 1,778,000! 5.351.000 
Spirits ..6d per gallon. 881,000 857,000} 917,000) 2,655,000 
(ad in 00-1) 
2d more in! 


Income tax 1901-2.. - 17,600,000,14,136,000, 7,641,000 39,377,000 
| 1d more in 
| 1902-3...) 
Glucose 


90,000 60,000 ee 
Stamps 


900,000 oe ee 


i - 150,000 
.. ld additional 500,000 

on cheqves 
Tot. Inland 


Revenue os 





20,871,000 16,826,000)10,336,000 48,033,000 


Gr’nd total Ls 34,173,000|27,797,000114,055,000176,025,000 


The United States Steel Corporation.—The directors 
of this much-discussed undertaking have not waited long 
to introduce one of those schemes of capital rearrange- 
ment and inflation which are, apparently, inseparable 
from Trust enterprise in the United States. The cor- 
poration, with its enormous capital of $1,404,000,000, 
was incorporated as recently as February 25th last year, 
and already a meeting has been convened for the 19th 
inst., at which two very important proposals are to be 
submitted. The first is, that a sum of $50,000,000 shall 
be raised in 5 per cent. mortgage gold bonds, of which 
$40,000,000 is to be applied in paying for better- 
ments on the properties of the corporation, and 
the balance of $10,000,000 in payment for new pro- 
perties acquired; while the second proposal is to 
retire $200,000,000 of the 7 per cent. preference stock 
and substitute for it a like amount in 5 per cent. mort- 
gage bonds. With regard tothe first part of the scheme 
the chief objection is that the capital of the corporation 
is already so gigantic that it seems premature to increase 
it. The suggestion to retire $200,000,000 of tha prefarred 
stock is, however, a much more serious business, for it 
would have the effect of increasing the fixed charges, 
which at present amount to about $18,000,000 per annum, 
excluding sinking funds, to very nearly $29,000,000. As the 
Wall Street Journal points out, ‘‘ many people thought 
that its fixed charges were unduly high previous to this 
operation, and there can bevery little doubt that they will 
betoohighafterit.” Itistrue, of course, that so long as the 
corporationis prosperous, the conversion of 200,000,000 
of the preference stock into bonds would have the effect 
of saving the difference between the 514,000,000 now 
required for the 7 per cent. dividend and the 510,800,000 
for interest and sinking fund on the new bonds; but the 
preference dividend is only payable out of ‘‘ net or sur- 
plus profits,” and in the event of trouble the 510,800,000 
would have to be found either out of the working capital 
or by being borrowed, otherwise the holders of the bonds 
would have the right of foreclosure. The preference share- 
holders are to ba permitted to exchange 40 per cent. of 











i 
eoeamr may EEE IEEE 


te stssnstnnnstssnsesssssessnssssshnnenens snnsnnnsnssnsenetenennnetenemt 


A A ACC ENA te ieee enema someeemaee a EA me eamane 


en em 


a ene ETT) 
? . 


a 


eenanepenanyTR 



















Moher Ohh nanan. Heer ay 7 . i RS AR f2 
aaa ene ia iatendineneenatianaititanaeaden oreeaaee eased eneonmemremiacacasramisacameramenrotemere er eer ee 


PIT MRE ETS RIER SP are 


oases 
Lae 


erat 


eerie 
Sar ad SES 


tee 


ari 


oe. 


capa en 


Fy at es 


Ne ROD ne 


wens 


ue N hanes idee Cakban oth ceo ee eee 


Sipnoodihne adebeaieedesen 
¥ 


eh a alll 
ariaitth Ns diva! totes sae ante uae deeat thee ee ene bee 














eens: pennants: - site bngidiambyiEnt pee enone 


ae ae eee tt MTU es EE ER GS 











692 


their holdings for bonds, and if they do not, a syndicate 
of directors and others will furnish the stock instead. 
The echeme embodies a contract which has been entered 
into between the directors and Messrs J. P. Morgan and 
Co., by which they are to receive a commission of 4 per 
cent. on the whole issue of bonds in consideration of 
their arranging the surrender of the shares, and provid- 
ing the $50,000,000 in cash for the new issue of 5 per 
cent. gold bonds. It is not stated how the $10,000,000 
of cash commission is to be provided ; but the circular 
states that ‘‘a syndicate, including some directors, will 
| receive four-fifths,’ which goes some way towards 
explaining why the scheme has been brought forward thus 
early in the history of the corporation. The position is 
stated with a good deal of force in a letter which has been 
published this week from Mr. John Trehane, in which he 
points out that ‘if the predicted prosperity of the company 
lasts for another three years, and both classes of shares 
are receiving 7 per cent. dividend, the market value of 
the preference shares should then certainly be not less 
than 120. But the proposed bonds would then have 
lost 2 per cent, per annum for three years, and their 
market price could never exceed 110, because at that 
price they would be redeemable seven years later. There 
is therefore no inducement to the preferred stockholder, 
who is in the company as an investor and not as a 
speculator, to change his shares for debentures, On 

hand, if he does nct change them, 


ithe other 
| the syndicate will, and he will find his preference 
i 
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| shares junior to a newly-created mortgage debt of 
$200,000,000, which he certainly could not have 
contemplated when he entered the company. It is 
| very much to be regretted that the directors should 
| have put forward ascheme which cannot benefit the 
corporation, for which they are trustees, and which, 
apparently, will be of profit to no one but the syndicate 
which some of them have formed with their friends, 
| whom it will probably enable to market at a profit, 
| under the guise of debentures, the large blocks of pre- 
ference shares which they received on the formation of 
the company, while they will still retain their large 
holdings in the common stock, which may eventually be 
benefited by the extinction of the $200,000,000 of pre- 
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be 


ference stock.”’ 





The proposals which have been| when its present deadweight of nominal capital shall | 
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In effect, therefore, the Welshach Company | 
during the currency of the 1893 patent, which stees | 
in 1907, to allow the sale of mantles other than EXDires | 
its own manufacture upon payment of a fart} 
by licence-holders and a halfpenny each by unlicenged 


those of 
makers or importers. It is satisfactory, on the One hand | 


Ng each | 


that the enormous expense which the Welshach C 

pany has incurred since its inception in defending it 
patent rights is thus practically at an end . n 
especially as the issue of the litigation with the G 
and Voelcker Companies was very doubtful : } 
to be remembered, on the other hand, that if ¢} 
royalty mantles were to reach the level of th 
Welsbach Company’s most prosperous year ar 
15,000,000), the income from royalties would am oo 
to only about £15,000 per annum for the nex 
five years, or just enough to pay 1 per cent. per 
annum on the £1,500,000 of 5 per cent. cumulatiya 
preference stock, which has received no dividend for 
nearly two years. The Welsbach directors have jp. 
formed Mr Livesey that their policy will be to supply 
mantles of such good quality that price will be q 
secondary consideration, although they have publicly || 
announced a material reduction from present prices, to || 
take effect on July Ist next. This is, undoubtedly, the | 
right policy to pursue; but Mr Livesey goes on to | 
express his belief that other makers will endeavour to | 


’ more 
Uarant 

ut it hag 
Le Sales of 





ount 


rr 


sell a really good mantle at a very low prics, and that he || 
expects ‘‘ that the price at which mantles will be obtain. | 


able in quantities by gas undertakings will be so satisfac. | 
| tory that they will be under no necessity to manufacture || 


for themselves.” That unfettered competition is about | 
| to become much keener than it has been when carried 02 || 
more or less surrept t:ously ma ba taken for granted, and 
though by reducing prices of the Welsbach mantles, and 
by pushing the sale of its Sunlight wares, the Welsbach 
Company's earnings may be substantially increased, it 
| has to be borne in mind that the company has a huge 
capitalisation—not far short of £3,500,000—and that | 
that capitalisation is largely represented, or misrepre- 
sented, by patent rights, the value of which it would be 
impossible to gauge. If the Welsbach Company is ever 
| to become financially successful again, it will only be | 





described are typical of the constant re-shuffling of | have been adjusted and placed upon a reasonable 
company capital which is just now so much in vogue | dividend-earning basis. 

on the other side of the Atlantic, and they provide a 
useful object lesson of the danger which British investors 





Shipbuilding in the Past Quarter.—In the present 


| 








| run in embarking in enterprises formed under the very 
| elastic laws of the State of New Jersey and some other 
portions of the Union. 


The Welsbach Company. — Although it has been 


‘the Guaranty and Voelcker Companies on the question of 
the validity of the 1893 patent was settled out of Court, 
through the intervention of Mr Livesey, of the South 
Metropolitan Gas Company, the terms of the settlement 
have only been made public within the past few days, 
and then not by the Welsbach directors, but by Mr 
Livesey, in the letter which he has addressed to the 
subscribers to the fund formed in February last to fight 
tue battle of the defendant companies in the action which 
was down for hearing. The agreement arrived at recites 
that the action referred to has been put an end to on the 
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the Welsbach Company undertaking to grant licences to | 
other manufacturers of incandescent mantles at a royalty, 
and of the Welsbach Company ‘and its licensees forming 
an association for protecting the patent against infringe- | 
ment.”” The gas undertakings, and presumably other 
users of incandescent mantles, are permitted under the 
agreement to purchase of other manufacturers who are 
|| licensees of the Welsbach on any terms they may 

| arrange without paying a royalty ; they may manufacture 
!| on their own account by paying a royalty of a farthing 


{1a mantle, while “if they buy of any home or foreign 
{| manufacturer or importer not under licence from the 
| Welsbach Company, the royalty payable will be id 


\) Ber mantle, accounts to be rendered half-yearly.” 


ee 


De. 
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generally known for some weeks past that the long- | 
pending litigation between the Welsbach Company and | 


terms of the validity of the 1893 patent being admitted, 


Germany, who is still our bast customer for ships, 


condition of the shipping industry, some falling off 
in the rate of production is to be expected, and 
from the returns compiled by “ Llioyd’s Register | 
of Shipping,” it appears that, excluding warships, | 
there were 431 vessels of 1,240,344 tons gross under 





| 

| construction in the United Kingdom at the close of the | 

| quarter ended March 31, 1902. The particulars of the | 

vessels in question are as follows, similar details being ] 
given for the corresponding period in 1901 for the pur- 

pose of comparison :— 


March 31,1902. March 31,1901. 


— 


| 
| 











Description. See 
No. | Gross 


Gross 























return shows a decrease in the tonnage under construc- 
tion of about 119,000 tons. Of the tonnagsa in hand, 
1,000,774 tons were for home account, 30,574 tons for 


°-! Tonnage. Tonnage. | 
Sram. A | 
DN niteteeeatuuianehheamas eine 399 | 1,213,144 410 1,293,071 | 
ER SE aR aas Bei Re aR 1 200 1 190 | 
Wood and composite............ 1 160 4 902 || 
 ccceseeh alec | me ot 
SO n0ssntn cusses (401 | 1,213,504 415 1,294,163 
Sau os ‘tied 

UN es ea costae peuiaemuiens 115! 25,283 9 7,120 | 
MD ink cthund sh eedabudiwese ee be on a og 
Wood and composite .........e. | 15 1,557 | 20 1,835 | 

et ces veeeel 50, 26840 29. 8,953 
Total steam and sail ........ 1431 | 1.240.344 444 | 1.303.116 


Compared with last quarter’s figures the Saat 
| 
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i teworthy that Austria-Hungary and ; 
| Holland Sa with 22,300 tons and 20,539 tons 
| ctively, France being the only other country for 
er more than 10,000 tons were under construction, 
seal on French account being 14,020 tons. The | 
i e being built for the whole of the British colonies 
adel to 18,545 tons, and the demand appears to bs 
ee a small class of vessel, as the tonnage named was 
|the aggregate for 16 vessels. As regards the distribu- 
‘tion of the work, Glasgow comes easily first with 
67 94 tons, followed by Newcastle 924,294 tons, 
| Belfast 176,988 tons, Greenock 174,875 _tons, and 
| Sunderland 158,639 tons. At the present juncture, it 

is of special interest to show the progress of shipbuild- 


| and it 





1 


\\ the principal foreign countries, according to the latest 


l\ as compared with this period last year :— 
— P ——End of March.—— 
| 1902. 1901. 


| 

| Gross Tonnage. Gross Tonnage. Treasary account current m 

Se creditor .......+.- abens 08,385,722 64 .. 103,384,657 72 .. 74.724,542 28 

| United States .esess+e 552,634 ...+-. 195.053 Current accounts, Paris.... 381,323,255 20 ,, 453,347,002 47 we 388 303,001 13 

| GerMANY «esereeereeees 188,217 ....+. 232,568 Do branch banks ...... 34,717,605 O .. 64,372,866 0 .. 100,590,849 C 

NE te een nha 169,904 ...... 134,419 Dividends payable ........ 1,634,911 75 .. 1,684,234. 75 4. 1,962,193 75 

i Italy a 77,663 Discounts and sundry inte- ne 

|} Yo ceeecrvecersvceces ’ ’ SEG, . Vcunhenserewnente 935,659 8 oe 7,549,830 88 .. 9,152,784 84 
q : Tni . i ted the last siz 

| It will be seen that the United States alone has made ng pon weeree 1523936 0 ., 1523936 0 1,721,631 38 

‘any advance, the shipbuilding in each of the other three | sundries ..0......00..0008 93,833,433 89 4. 45,429,111 93 .. 87,627,460 29 

| countriesshowinga reduction as compared with last year. SS ae 6,170,257,002 60 ..5,06%,880595 7 «150099071 3 

‘|The stride made in America is considerable, and brings CREDITOR 

| the total under construction there up to exactly one- | geen in hand and in branch te a er a 

‘fourth of the British total. Commercial bilis overdaes.” 7574514 63S 18055 33 Sa 3a768 4 

} —— Commercial billsdiscounted == , Saf 

| Wills and Bequests.—The Illustrated London News | q,,i0 Paris not yor due .... 159957197 65 ++ 142174255 8 4. 207403857 7 

e ; . ot at.” sd Re PORSUPY DIULIS . cc crcevccrees ’ *e e eo 6,301 

| gives the following list of wills proved, with the amount | Commercial bills, branch 

; : TS 416,843,218 O .. 311,810,234 0 . 468,295,321 0 
|) of personalty in each case :— oe ve Advances on deposits of 

Sir Thomas Lucas, late of 12, Kensington Palace £ BEING .coccccccvccces - 6553000 0 .. 6,558000 0 .. 7,025,000 0 | 
} wallene ; 775.984 | Doin brinch banks ...... 292,509 0 .. 513,700 0 .. 1,520,000 0 
SSE SESE TORS SS SESS 60S & 6 John street. Adelphi .. 3601 Do in public securities .. 170,059,096 74 .. 163,644,876 73 .. 216 882,490 51 
{| Colonel John Wingfield, late of 5 John street, Adelphi .. 060,172 Do by branch banks...... 269,658,769 O .. 273,228,057 O .. 264,895,449 0 
|| Mr Matthew Gray, late of Lessness Park, Abbey Wood, Advance to the State (Con. 

Dee GA Ca ads pada Ciadenebeecaanes 282,428 i ee 

| Kont....se+0++- setae ees ine SeGee the deuasscngasseese 2,42 Sod March 23,1878) -. . 180,000,000 0 .. 189,000; .. 190,000,000 0 | 
|| Mr William Jones, J.P., D.L., late of Abberley Hall, - Government stock reserve.. 12,980,750 14 12,930,750 14°. 12,980,750 14 
|| Worcester ..sesevcsececcsscccssccecssenceesecscecs 250,000 | Do disposable............ 99,223,037 19 ,, 99,223,037 19 .. 93,223,448 43 

|| Lieutenant-Colonel the Right Hon. Edward Henry Rentes Immobilisées (Law . 

|| Cooper, P.C., late of 42 Portman square.............. 62,757 mes nor Soe oseasere 100,000,000 © .. 100,000,000 @ ..100,000,000 0 

|| Mr Hugh Sleigh, J.P., late of Leek, Stafford........... - 451,497 bank and landed pro- 





CasLe intelligence has been received from Johannes- 
| Mines recommenced crushing on the 24th ult. with 50 
| stamps. 


| Tue following is a return of the value of metals and 
\minerals, ‘c., the produce of the State of South Aus- 
ralia, exported for the year ending December 31, 1901 : 
| | Copper, £468,606; lead, £722; copper ore, £23,011; 
manganese, £330; gold, £16,613; tin, £86; silver lead, 
£199; unenumerated, £1,753; total, £511,320. The 
total for the year 1900 was £431,239. 


Tue Agent-General for Western Australia has received 
ielegraphie advice from his Government stating that 
during the month of April this year 71,940 ounces of 
fold were entered for export, while 111,591 ounces were 
received at the Perth branch of the Royal Mint for 
coinage, giving a total of 183,531 ounces. The total 
‘port and Mint returns for the month of April, 1901, 
amcunted to 150,018 ounces. 


_AN important sale of landed estate by Mr Alfred 
‘ichards is to take place at the Mart on June 9th, com- 
prising nearly 600 acres of freehold building land. The 
‘states comprise ‘*Grovelands,” with the mansion 
| Douse, and the well-known Winchmore Hill Woods. 
te “Grovelands” Estate embraces in all a little over 
“0 acres. The building estate, called “Old Park,” 
| pnedintel y adjoining Palmer’s Green (Great Northern 
‘ail way ) Station, comprising 135 acres, and the Lodge 

‘tate in the Green lanes, Palmer’s Green, with the 
| tesidence and 27 acres adjoining; also some 
| pauances in Old Southgate village; the Home Farm 
| ar of about 62 acres at Winchmore Hill, and the 
| Naterfall Listate of about 24} acres at New Southgate ; 


| and the old wayside hostel, ‘‘ The Fox,” in the Green 
| ‘Snes, Palmer's Green. 
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pe in foreign countries, and we, therefore, give in the | Reserve of the Bank and 
| IDg : ° ‘ 

\\tllowing statement the tonnage under construction in | Reserve of landed property 


| burg to the effect that the Simmer and Jack Proprietary | Sandrice ..........-+++... 
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Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 1. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
May 1, 1902. April 24, 1802. May 2, 1901 


{ c I c f c 

Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profita in addition to capi- 
tal (Art Law of June 9, 


SON Re 8,002,313 54 .. 8,002,313 54 .. 8,002,513 54 

ite branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
4,000,000 0 .. 4000000 0 .. 4,000,000 0 

Svecial Reserve .........++. 8,407,444 16 .. 840744416 .. 4,407,444 16 
N 3tes in circulation ........4,225,262,995 0 ..4,121,017,500 0 ..4,222,751,730 0 


Iaterest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight.. 


20,855,916 29 .. 20,036,951 72 .. 25,614,230 44 


9,746,050 11 .. 9,719,025 76 .. 9,826,140 35 








perty branches ...... 
Hxpenses of management ., 
Employ of the special re- 

NOD hendccéenscscaccon 


24,654,431 9 .. 24,541,437 65 .. 235,424,418 56 
4,656 891 81 ce 


8,407,444 16... 


49,636,559 70 


5,592,622 64 .. 


8,407,444 16 .. 
49,458,832 99 .. 42,960,840 51 


+,955,035 63 


Total ...... veveeee+5,170,257,002 80 ..5,064,880,595 7 ..5,150,099,071 30 
BANK OF FRANCE RATES, y 4 
3 


The above return, compared with that for ths preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 

Circulation ..... essenventlardtenstnddsvesnanaes e 104,245,495 
TYEABUFY ACOCOUNE .occcccccesecccccercsccocccese 5,091,035 
Discounts ......... Seavevasakecccacedeesses eccee 102,857,399 
DECREASE. France. 

Private deposits .....ccccccccesccesere eocesceess 21,674,008 
Ci icccccnscnccvedeatssbtndesstasscoecoccpe e 4,420,003 


The increase in the discounts is all in the branches 
where the account was made up at the end of last week, 
before the payment of bills that ran off at the end of the 
month. The London exchange is a point lower on the 
week, at 25f 184¢; private discount unchanged, at 2 per 
cent. Some small parcels of gold have been received 
from abroad ; but the Bank is paying out coin freely, and 
its reserve of gold has declined £186,305 on the week. 
The cash to-day and last week was made up as under : — 

porneeenmene May A mcveninenem, _ pecenninnee AOTEE DA, nc ccceennny 
Francs. £ Francs. 

Gold .. 2,571,025,333 =102,841,013 .. 2,575,682,975 =103,027,319 

Silver .. 1,108,707,986 = 44,348,520 .. 1,108,470,547 = 44,538,814 











3,679,733,319 = 147,189,333 ee 5,684,153,322 = 147,566,133 


The following were to-day’s closing prices and the 


variations on the week :— 
May i. April 24. 





Par. :. ‘2 . * ia 
Three per Cents....... 100.. 101 5 .. 10085 + 0 20 
Redeemable Threes .. 100.. 10010 .. 99909 + 0 20 
Three-and-Halfs...... 100.. 101 90x... 10252} + 025 
ON re . 100.. 10226 .. 10090 + 055 
Austrian Gold 4%.... 100.. 10190 .. 10153 + 0 40 
Turkish Fours........ 100... 26 7)... 25 92 + O15 
Egyptian Unified .... 100., 11095 .. 11060 + 0 55 


ener ce DE I ee TTT : Set tee eee 
id ot = = a s ¢ Bp a ¥ ¥ 
Sn ere OO? PRACT te . . ¥ 


ne en eeee Nera iy é. 
epsears ete leuasaceea feat ate re De ase ate PRET LUT 
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| Bank of France Shares1,000 .. 3,750 0 .. 3.730 0 — 30 O 
; Banque de Paris...... 500 .. 1,024 0 ..1,018 0 + 6 O 
Comptoir d’Escompte 500.. 568 0 .. 567 0 + 1 0 
Crédit Lyonnais...... 500 .. 1035 © .. 1030 0 + 5 0 
Crédit Foncier....... « Se 735 0 .. 7360— 3 0 

Paris Gas Shares .... 250... 784 0 .. 784 O x 
Suez Canal ......... . SOO... 3,973 0 .. 3974 0 — 1 0 
Northern Railway.... 500 .. 1956 0 .. 1970 0 —14 0 
Western Railway .... 500..1,005 0 ..1008 0 — 3 0 
: Orleans Railway..... =< Mos cae. 04s dee +2 6 
‘¢ Eastern Railway..... - 500..1,008 GO ..1,007 9 + 1 0 
+ Lyons Railway ...... 500 .. 1555 0 ..1,559 0 — 4 0 
4 Southern Railway .... 500 .. 1,281 0 .. 1,280 0 + 1 0 

a2 South of Austria Rail 500... 98 O .. oe 284s. «8 
ee Rio Tintos Ord. ...... 250 .. 1113 O .. 1094 0 +19 0 
aa The following were to-day’s closing prices, with the 


Variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 70f 25c, + 


lic; Spanish Exterior 79f 35c, 421¢; Cuban Six 
f, + 650c; Portuguese Threes 
29f 40c, + 60c; Russian Old Threes 84f 15c,— 20c; 


Chinese Fours 10¥f 
Meridional cf Ital 


10¢; Ottoman Bank 566f, + 7f; 
y Rails 641f, — 4f; North of Spain 


- 


a 


Shares 157f, 


275f, + lf; Bonds 357f 25c,— 75c; Tharsis Shares 


126f,-— 3f 50c ; Cape Copper 103f, — 4f50c; De Beers 
605f 50c, 4f; Chartered Company 95f 50c, — 2f; 
Consolidated Goldfields 243f 50c, + If; Ferreira 624f, 


E Cent. Bonds 315 
| 


Durban Roodepoort 9$2f, + Of; 
+ 1f; Lancaster 
232f, —2f; May 
Bank J31f, -+- 2f. 


mT} r ‘ ; 7 rT ~¥ ~ a - 
Ihe great railway companies are 


Rand Mines 314f 50c, 
76£ 50e, 75¢ 
Consolidated 125f, — 50c¢; Robinson 


now holding their 


working in 1901 are exhibited. A point of interest in 

the exposition of their financial situation is the require- 

| ments of the companies for assistance from the State by 
| loans to complete the dividends guaranteed to them by 
conventions. 

recourse to the State, but sum required was 
diminishing yearly. Two companies, the Lyons and the 
| Northern, had not required State aid, and had the free 
| disposal of their profits for dividend above the guaran- 
| teed sum. The situation of the Northern company was 
so favourable that it was approaching a time when the 

net profits would attain the sum above which the State 
would have a right to a share of the surplus. The year 

| 1901 marks a recoil for most of the companies, although 
| the receipts compared favourably with those of preceding 
| years. The Northern company has only very narrowly 
escaped the necessity for demanding assistance. At the 

end of August last the decrease in the receipts, accom- 
panied by an increase in the expenses, was such 
that a deficit appeared inevitable, but an improve- 
| ment in the traffic in the subsequent months of the year 
permitted the company to avoid demanding an advance 
from the State. The balance of profits was, however, 
reduced to 1,154,000f (£46,160), against 13,322,570£ 
| (£533,902) in 1899 and 10,673,647£ (£426,945) in 1900. 
As a consequence, the dividend for 1901 was put back to 
67f per share of 400f, after 74f for 1900. This reaction 
| has been due to three causes, which are common to 
| all the companies—namely, the high price of coal 
in the new contracts, the development of the train 
services, and the concession in wages and working 
hours made to the companies’ servants under pressure 
| from the Government. The case of the Lyons company 
is even less favourable, as it has been compelled to 

borrow from the State, for the first time, a sum of 

10,560,000 (£422,400), while at the same time reducing 

} | its dividend from 58f to 55f per share of 500f. The 

1 | receipts, compared with 1899, omitting the Exhibition 
year, had, however, risen from 436,859,000f (£17,474,360) 

| to 446,152,000f (£17,846,080), but the expenses had 
| grown from 207,737,000f (£8,309,480) to 237,719,000f, 

* | (£9,508,760). The receipts of the Western company 
| 


| 
i 


| 
the 




















—, 





declined from 192,703,661f (£7,708,146) in 1900 to 
182,910,782f (£7,316,431), which was within a few thou- 
sand francs the amount in 1899. The working expenses 
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lf; Bonds 304f, —1f; Saragossa Shares | 


Sf 50¢; Geldenhuis Deep 


290f, — 9f; Transvaal Land 160f 50c; Buffelsdoorn | 
3a! 50c, lf; Randfontein Estates 94f; Robinson Mines | 
984f 50c; Oceana 63f, + If 50c; Simmer and Jack | 
56f 75¢e, + 2f; East Rand Proprietary 241f 50c, lf; 


Village Main Reef, | 


meetings of shareholders, in which the results of the | 


Hitherto four of the companies have had | 


ee, a — 
ne 


es 


ie 
[May 3, 


| 

3 1902, | 

were reduced from 119,633,271f (£4,785,330) in 1900 ¢, 
117,674,023f (£4,706,961). The dividend was.” | 
tained at the minimum of 38f 50 per share of 6008 | 
in previous years, but the company, which only regu; a8 || 
to complete that sum 7,804,000f (£319,169) Meee | 








cei et 


and 12,900.000f (£516,000) in 1900, has ae 1 
borrow 25,740,520f (£1,029,621) for 1901. py || 
Southern company, although having only a logs ” \ 
| 936,793 (£37,471) in the net earnings in 1991. | 
|compared with 1900, had to demand from the State | 
| 9,587,562f (£393,502), to complete its minima, | 


os a dele . " Minimum |! 
dividend of 50f, which it was able to pay in 19909 


| assistance to the amount of 2,965,562{ £118 699) || 
only. The Orleans company exhibits the most emu ! 
able results, as it was not only able to pay its usual | 
dividend of S5Sf 50c par share, but had a | 


= 


— a ie & balance of | 
194,711f (£7,788) remaining to pay over to the Stato. || 
| in reduction of its debt for borrowing in former years. || 


‘8 
ued, 
| Provisional returns are now to hand of th traffic || 
receipts of the great French railway ccmpauies in the || 
first quarter of the year compared with 1901. All the 
companies realised a gain on the year, the increase of 
the Northern, the least favoured, being 529,900 
(£21,160), or 0°61 per cent.; the Orleans, 1,031,000 || 
| (£43,240), or i-42 per cent.; the Lyons, 2,930,008 || 
| (£117,200), or 2°29 per cent.; the Eastern, 1,629,000 |) 

(£65,160), or 4:18 per cent.; the Western, 1,844,000 || 
(£73,760), or 4:36 per cant.; and the Southern, || 
1,565,000f (£62,600), or 5°84 per cent. Of the foreign || 
| companies which have their principal markets in france, |} 
the South of Austria, or Lombards, loses 427,132 crowns 

| (£17,797) (the crown equal to 95°25 per cent. of a franc) 

| on a totalof 22,689,583 crowns (£945,412) ; the Southern | 
| of Italy gains 2,304,204f (£92,168), with a total of || 
23,314,170f (£1,132,563); the Madrid to Saragossa || 
| Company shows an increase of 1,149,095f (£45 963), 
| or O'3i per cent.; the North of Spain one of 755,548f || 
| (£31,541), with a total of 23,494 ,266f (£93,970). 

| There exists a French company for working coal mines 
|in Tonkin. Little is known of the production beyond 
| the fact that the coal is of poor quality, and is prin- 
| cipally employed for the making ot briquettes, but the 
| 

| 

| 


The report of the Eastern company is not yet issue 





output appears to increase, and the company is able to 

pay a dividend. A balance-sheet of the working of the 
| pits in 1901 shows that the net revenue over expenses 
amounted to 1,497,636f (£59,905), against 715,978¢ 
(£28,638) in 1900. A dividend of 30f per snare ol 
500f was paid for 1900, and a larger one is probable 
for 1901. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 

Little else has been discussed in Wall Street during 
the week except the Louisville and Nashville coup of 
John W. Gates, formerly of Chicago, who has been 
| regarded as a speculative plunger of the first magnitude. 
| He, with associates, was in some of the subsidiary steel 
| companies at the time Mr Morgan formed the billion- 
| dollar Steel Trust, and made a great deal of money by 
| the transaction. He has figured in Colorado I uel and 
| lron, ostensibly in an effort to sell it to the Steel Trust, 
| thus far without success; has exploited Western rail- |; 
| roads and sold them to those whom he had believed 
| would want them, and has started a brokerage house in 
| Wall Street. 
| Traders were not so much afraid of what he migot do 
| 
| 
j 


99 


—————————————— 


as of what his Louisville and Nashville accumulations 
might do to the market. At that time a panic was near 
at hand. Had Mr Gates not realised his own weakness, 
and rushed to the Morgan people for succour, and had 
he not received aid, it is conceded there would have 
been something very 


} 


like a repetition of the Northern 
| Pacific panic of May last. When he found that he 
| himself was Louisville and Nashville, a control that 
| brought terrific responsibilities, he found that a panic 
The Morgan 


They had to | 


i 


| would hit him as hard as anyone else. 
| people went to his assistance, of course. 
| do so in self-protection. 
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| “Considerable bull sentiment had accumulated. | a pound. This one-eighth of a cent, which is equiva- 
aches pools had been formed to put up prices of as | lent to about $3 a ton, the Bill removes. 
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any specialities, and nearly all of them have hadsome , A Sugar Trust official remarks: “If the Bill, as || 
si 


| passed by the House, is passed by the Senate, approved 
aa Street authority says of the Gates episode that | by the President, and becomes a law, the loss to the 





$7,500,000 for the syndicate, which will be a few millions and the distribution of merchandise through regular 
| she risks, the interests involved.” — _ South settled warmer weather has aided farm work. 

| But there is another side to it. When he went to | Prices of provisions of all kinds, particularly beef, 
| Mr Morgan’s office, Mr Belmont, who had been in con- | hog products, and butter, have been advanced, ster 

trol of Louisville and Nashville, was sent for. He issaid and apparently because of reduced receipts. Cattle and 
| to have declared to Mr Gates that there was no doubt | hog prices at Chicago are the highest reached in ye ars, 
|about his having control of the railroad. | adding, as | and receipts are the smallest. A great hue-and-cry is 
|| alleged, ‘ Whom did you catch short? You did not going up against the ‘beef trust,’’ which retorts tha 
‘eatch me. The $5,000,000 of new stock, not to be listed | marketable cattle are in short supply. 





wv 

yptil May 7th, was sold for the company. You are now; Cotton goods prices have not followed those for raw 
|the company, as you state. The higher the stock is put | material, although the strength of the latter has con- 
| up by the shorts, the more you, or rather the company, | tributed to the steadiness of the finished product. The 
| must pay. Iam afraid somebody is badly cornered.” _ feature of the week was the increased inquiry for export, 
|| Thus it was that the plunger discovered himself in and mills catering to this trade are sold far into the 
I tine with those who, from the very nature and amounts | autumn. Woollen goods are in less urgent demand, 
lp their holdings, are compelled to protect values to | purchasers having secured most of the cloth which the 
| 


j 


| 


| protect themselves. _ American company was unable to furnish, owing to the 
* An interesting, almost amusing, feature of the out- | strike. 

‘come is that the contretemps finds Louisville and Nash- | A decision which, in the opinion of many, will be of 
‘ville and Southern Railway virtually merged with- | great significance in reference to the power of Congress 
out conflicting with any of the existing State laws |to regulate inter-State commerce, is expected to be 
prohibiting combinations of parallel or competing roads. handed down by the Supreme Court of the United States 
It would be preposterous to suppose that Mr Gates soon. The case is that of Charles F. Champion v. John 
had any such plan in mind when he began to shake | C. Ames, United States Marshal, and has been before 
things up. Yet that is exactly the outcome. Mr | the Supreme Court for some time on appeal from the 
Morgan controls Southern Railway through a voting United States Circuit Court for the Northern District 
trust, and has also been placed in control of Louisville | of Illinois. 

and Nashville. It would be nonsense to suppose he Although the question is essentially that of the right 
would let either be operated except in mutual interest. of the Federal Government to prohibit the carrying of 

The fortunate outcome of it all seemed to encourage lottery tickets by express companies gage 

the prevailing bullish sentiment, and the week closed | inter-State traffic, it is expected that the decision will 
with a longer list than usual of net gains in prices. | throw much light on the power of Congress to restrain 
Features were :—Louisville and Nashville, 63 per cent.; | the power of the trusts. 


For a long time it has been 


44; Tennessee Coal and Iron, 4; American Locomotive | at present, it cannot be invoked to restrain combinations 
and Southern Railway, 2% each ; but extraordinary gains of manufacturers, but only combinations of transporta- 
| were shown in several, notably 56 points in International | tion companies engaged in inter-State trade. 


| West Common; 7 in Illinois Central; 72 in Canadian 


Pacific, and nearly 10 points in Fors Worth and 
| Denver City. 
|| Money has been easier, although interest rates have GERMANY. 


in any article which is produced by a trust. 








\| not relaxed much, and the’ impression prevails that a (FROM OUR OWN CORRESPONDENT.) 
|| moderately firm money market is likely to continue. Berwin, April 30. 


| Funds are received at New York from the interior to an 
extent, but active business throughout the country | 
|| creates a steady demand. The $25,000,000 of the new one. 
'| British war loan allotted to this country was promptly unusually low rates. 
| absorbed several times over, which will be likely to keep 
| up rates of exchange, possibly to cause gold shipments, 
|although there seems to be no danger of an outflow of | cent. 
| Specie which will disturb the market. 
| Anew situation regarding the currency question is 


developing, and there will be a strong effort to use it in | due at an early dute. 


The settlement having been completed, however 





| ways,’ says a member of Congress. ‘‘ In the first place, 
1 the Fowler Bill is now before the House of Representa- 


|| tives for action by that body. Thecurrency question also the amount of the tenders has not yet been made public 
| §ppears in the Senate and House Philippine Bills, and, 


| reney system of the islands, there will be a strong dis- 


|| Currency discussion which will be precipitated by the 
Fowler Bill.” wanted many times over. 


knoeks 
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as estimated to be worth $14,000,000 before his | American refiners of sugar will be between $6,000,000 | 


| or - } ” 
a and if the latter yields, ‘‘as expected,” $25 per | and $8,000,000 annually. 
bes profit on 300,000 shares, it will amount to| Weather conditions have affected prices of staples {| 


for Mr Gates,—"' & small profit, considering the work, | channels, but not in all cases unfavourably. At the | 


ostensibly | 


engaged in | 


Union Pacific, 52; St Paul, 42; Atchison, 44; Reading, | held that under the Sherman anti-trust law, as it stands | 


A monthly settlement has scarcely ever passed off | 
here under such easy money conditions as the present | 
Money was offered throughout the settlement at | 
Private discount was, until two | 
days ago, only 14 per cent., and money for carry-over | 
purposes was offered in great abundance at about 2 per | 
5 
'a slight increase of rates has been caused through the | 
necessity of raising money for payments that become | 
There was also a trifling fall | 
|| the next campaign. ‘ [t will come up in a good many | yesterday in the rates of foreign exchange. The sub- 
scription of the Vienna Municipal Loan yesterday is | 
understood to have been an immense success, although | 
It is stated that all of the ordinary subscriptions will | 
nomatter what may be the decision regarding the cur- | probably be entirely disregarded in making the allot- 


2, P ments, since the subscribers who agreed not to throw , 
| Position to recur to this subject in connection with the their allotments upon the market within a specified | 


period have themselves apparently covered the amount | 


The Cuban Reciprocity Bill as passed by the House The prospectus of the Hungarian Conversion has just 

off 20 per cent. of the duty on raw sugar from appeared here. The German part of the operation is in 
uba. It also wipes out the one-eighth of a centa the hands of the Disconto-Geseilschaft, 5. Bleichroeder, 
pound differential as between refined and raw sugars. Mendelssohn and Co., and the Darmstaedter Bank. 
In other words, as it is now, the duty on refined sugar | The conversion covers 1,087 million crowns (£46,000,000), 
Sequal to the duty on raw, plus one-eighth of acent | it is for the retirement of the railway 5 per cents. of 


ici 





| 


} 
| 
! 
i} 
i} 
i} 
i 
| 
| 
i 
{| 
it 
' 
' 


} 
1 
| 
} 


} 

\ 
+ 
it 
'| 


‘1 





} 
i 
| 
' 


1} 


| 


i 
| 


i? 
| 


EE 


| 
i 
} 
i 
} 
} 
| 
} 


| Power ; 28 in American Snuff Common ; nearly 11 points It is believed that should the Champion-Ames case be | 
in Colorado Fuel; 12 in Nashville, Chattanooga, and | decided in favour of the Government, Congress may find | 
St Louis; 124 in New York Air Brake; 144 in North- | in the decision the power to prohibit inter-State traffic | 
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per cent. basis. Announcements of securities for 
exchange are to be made by May 10th. In effecting the 
exchange the new issue is to be rated at 964, against a 
present quotation of 98.20 for Huxgarian Four per Cent. 
Crown Rentes. Various domestic issues of municipal 


being a loan of £1,535,000 by Schoeneberg, a suburb of 
Berlin. This issue will bear 34 per cent. interest. Only 
one-third of the total amount will be offered for subscrip- 
tion at present. Several small issues of industrial stocks 
and bonds have also been announced. 

The make-up rates for the April settlement show no 
change in German and Saxon Threes, while Prussian 
Consols are 10 pfennigs higher than at the March settle- 
ment. Russian Three per Cent. Rentes lost 1, and the 
Three and a-Half per Cent. loan 1.50; while the various 
issues of Russian Fours either held their own, or 
slightly declined. The new Fours made up at 98.90. 


of Italian Fours; while Spanish Fours gained 2. Chinese 
Fives, in which there had been much activity during 


made but a trifling gain. 
railway securities dealt in here two made advances of 2 






















lower. 
only the Buschtierader Road closed unchanged. 
Swiss rails show unimportant changes. The Italian 
Mediterranean Railway lost a half point, but the 
Meridional gained 1.75. The Anatolian Railway 
| shares (60 per cent. paid up) put on 1.50. The most strik- 
ing gain in the Foreign railway list is that of Canadian 
Pacifics, which made up 9.75 above March. 


ficates, the month closed with the quotation unchanged. 
All German bank stock is down, some of the drops 
being rather heavy. 
lost 7, the Berliner Handels-Gesellschaft 
Darmstaedter Bank 4.50 ; while the Deutsche Bank and 
the Dresdner Bank showed smaller declines. 


; Lloyd made up 1.50 below the March settlement, and 


5 


.25 lower. 
stagnant. It is characteristic of the present apathy of 
speculation that on some days at the first make-up of 


quotation for lack of transactions. Yesterday the 
splendid success of the Vienna Loan, together with the 


interested in these operations. Indeed, the general 
temper of the bourse has for weeks been so pessimistic 
that it fails to be affected by large financial operations, 
which, in more favoured times, would have had a 
buoyant effect upon the market. The campaign of 
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industrial companies have recently warned the public 
that earnings for the current year will not equal those of 
the past twelve months, and it can easily be understood 
that there is no disposition on the part of the public to 
invest in industrial stocks. On the contrary, the pro- 
fessional element, as well as private holders, show a 
disposition to sell such securities ; and even small offer- 
ings break the quotation beyond all proportion to the 
amount of stock offered for sale. 

Both iron and coal shares have tended downward for 
a week with more or less regularity. 
the large coal companies for March were considerably 
lower than for February. Sales of coal, however, have 
slightly improved. during April,and the stocks at the 
mines have been somewhat reduced. Iron furnaces are 
slowly increasing their takings ; but shipments to Holland 
and up the Rhine are very light. Tne difliculties in the 
way of renewing the coal syndicate have not been 
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Hungarian Funds made up unchanged ; the same is true | 


the month, gained 1.75; but Chinese Four and a-Halfs | 
Of the four domestic private | 


susiness on the bourse has grown more and more | 
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1876, and various issues of railway and other loans bear- | removed, and the Syndicate has latterly thbindacas 
ing 4} per cent., all of which are to be converted toa4/|the independent companies with a hostile 


i 
| 
| 
| 


where it could compete at all forced a red 
stock have been announced recently, the most important | 
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atened 
Policy, jn 


{ 
| 


order to compel them to enter the organisati 
results from such threats are as yet apparent, | 

annual report of the syndicate on the trade for hr 
mentions that the competition of English coal at sala | 


Uction of | 
tuation for 
iction of the |) 
g April were | 
ad to restrict | 
as intended, | 
1€ coke-oveng |) 


domestic prices, but an improvement of the sit 
German coal took place with the introd 
English export duty. Coke sales durin 
somewhat better, so the Coke Syndicate h 
production only 30 per cent., against 37, 
and it is not considered improbable that son 
now idle will be put into operation soon if the furngea | 
demand continues. “|| 

Latest reports represent the iron market as having || 
grown quieter; and the different branches of the trade 
vary greatly as to the amount of work on hand. While | 
bar mills are well employed, there is a lack of orders for || 
plates ; but for half-rolled material orders are in hand | 
to the end of June. The stocks of pig-iron are being } 


gradually used up. The export business remains quite || 


and 1.25 respectively, while the other two were slightly | 
Austrian rails are about two points lower, | 


| 
active; orders for billets and plates continue to arrive || 
| 
| 


from the United States, while railways in the Southern |! 
States of the Union are taking considerable amounts of || 
steel rails. The production of pig-iron in March reached | 
662,713 tons, which was only 9.882 tons less than in || 
March, 1901; but the increase over February, 1902, |) 
was 70,379 tons. 1 

The sugar markets of Germany had been extremely | 
dull till yesterday, owing chiefly to conditions in the | 


|English market, but yesterday, in response to the 


| change at London, the German markets were firm, and || 


| prices rose rather unexpectedly. 
Although | 


there had been considerable activity in Transvaal Certi- | 
| duction than was expected. Herr Licht places the year's | 


The Disconto-Gesellschaft’s shares 
5.25, the | 


Austrian | 


Credit shares lost 8.75. The shares of the North German | are taking this year so much less of this fertiliser | 


that the merchant could not dispowe of his goods. The | 
the Hamburg-American, after detachment of the coupon, | 


The inactivity of the || 
market is explained partly by the fact that the estimates || 


: } 
of the crop acreage for the current year give a smaller re- || 


crop in Germany at only 5 per cent. less than last year, | 
whiist the Centralblatt, the organ of the sugar industry, ex- || 
pects areductionof 8tol0per cent. On the other hand, the | 
largest importer of nitrate of soda at Hamburg has just | 
failed, and the explanation is given that the sugar growers 
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° . 7 | 
improved, have again grown very unfavourable. F’rosts | 
have been reported from various parts of the country for | 


_ several days, and the young plants have been damaged. | 


the quotation list, many securities fail to secure a | 


announcement of the Hungarian conversion, was not | 
abie to prevent a fall in the shares of the banks | 


annual meetings, with reports for the business results | 


of 1901, has about closed; and the general impres- | 
sion left by these meetings has been disap- 
pointing. Add to this the fact that numbers of 


The earnings of | 


notice and approval of the Ki 


| 
weather conditions for planting beets, which had greatly : 
| 


The grain crop report for the middle of April shows || 
that winter wheat is more than usually promising; the || 
prospects for a good harvest have not been better for | 
nine years. Rye promises equally well. Clover and | 
lucerne are also above the average of previous years. | 

Statistics from 48 of the chief cities of Germany show | 
that the number of swine slaughtered for the markets || 
declined in the year ended March 31, 1902, by 361,284 | 
head. These figures furnish a striking commentary || 
upon the Agrarian claim that Germany is able to pro- || 
duce as much meat as the population can consume. ] 
| 








Correspondence. 


THE EDUCATION ACT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—As a subscriber to your journal for more than 
thirty years, I read your article this week on the Educa- || 
tion Bill with amazement. I have always regarded || 


| 


| 
| 
} 
|| 
| 
| 


Tue Economist as the advocate of progress. It 18 || 


recognised on all hands that the educational deficiencies | 
of the country have handicapped it in competition with | 
other nations, and this Bill proposes to sweep away the 
most efficient organisation for primary education, 10 
order to give supremacy to the most defective. | 
The Church schools were started for the very purpose | 
of preventing a national system of education. he | 
British and Foreign School Society, started some 
years earlier, and supported by Caurchmen and Dis- | 
senters alike, was succeeding so well aa to attract the | 
ng, when the clergy of the 
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ngland took alarm, and started ‘‘ The 
tv for the Education of Children in the 
the Church of England.” Sectarian 
ts object at first, — is ., It has 
d within the last few weeks by more 
i ae ena and supported by the sine one 
ed papers, that these schools exist ‘‘ for this purpose, 
: 4 this purpose only—i.c., for the training of children 
tbe principles of the Church.” That is, it is only 
| sneidentally that instruction is provided in the subjects 
‘of the Education Department's Code. This instruction 
‘has no proper connection with the prime object of the 
school, and the managers in providing it go outside 
‘their proper function. These are the schools which 
‘the Bill proposes to make supreme, and in favour 
\\of which School Boards are to be swept away. 
You make ligkt of Nonconformist grievances; here 
| gre two cases which I have noticed reported within the 
ast month. A teacher, employed in one of these schools 
"in England largely maintained by public funds, attended 
4 Norconformist place of worship; the clergyman heard 
of it, and dismissed her from the school. A curate in 
the North of London was giving a scripture lesson in 
one of these schools, which the children of Noncon- | 
formists must attend as there is no other—they may, of | 
course, be withdrawn from the religious teaching, but in | 
practice that is unworkable; the subject of the lesson | 
was baptism, and there were present the children of | 
Baptists, who do not practise infant baptism. The | 
curate said in effect : ‘‘ Those who have not been baptised 
have no Christian name, but only a name by which they | 
‘are called. My dog has a name by which he is called, | 
‘but has not been christened, and those of you who have | 
not been christened are the same as my dog.”’ | 
There are thousands of schools scattered over England | 
and Wales in which Nonconformists are liable to similar 
injustice and insult, and this Bill proposes to do away 
| with the only truly public education bodies, the school | 
‘| boards, and make these sectarian proselytising schools | 
| supreme, paying their expenses from public funds, and | 
allowing no proper public control. 
_ Asa nation, we have (rightly, as I think), engaged in | 
|a costly and terrible war, to vindicate the rights of our 
‘countrymen in the Transvaal, who, while subjected to 
heavy taxation were denied proper educational facilities | 
for their children, and subjected to other disabilities as | 
compared with the favoured section of the community. 
(Is this the time to inflict further taxation on Noncon- 
formists to support schools in which they are treated in | 
| this fashion ; and to make more severe than even now 
| the disabilities under which they suffer ? 


' Church of E 
| National Socie 
| Principles of 
}| proselytism was 1 
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Purchasers of the Times 
publication of the Ninth Edition by subscribing to these 
volumes will consequently be in possession of the com- 
plete work upto date. It need hardly be said that the 
new volumes will be equal in interest to those in 
existence, and must in fact exceed them, as they will 
give an account of the latest developments in science, 
art, music, and every branch of research and study. 
The first volume, taking’the letter A down to Australia, 
and giving an account of the new Commonwealth, was 
published yesterday. [all information, with extracts 
from the volumes, is to be obtained from a pamphlet 
issued by the publishers. 

Five Per Cent. Interest Reduced. By Ernest Bentley. 
Laathwait and Simmons, Pope’s Head alley, E.C. 
Tus is a 65-page “volume of tables, the meaning of 
which is not at all clear to the casual reader. They are, 
however, calculated to be a great convenience to the 
persons for whose use they are intended—bankers, bill- 
brokers, and others who may haya occasion to calculate 
interest for varying periods at different rates of interest. 
The tables are intended to supplement those in ordinary 
use, as the amount of interes: at 5 per cent. must first 
be ascertained, and a reference to these tables will give 
the propartionate sum at any lower rate from 4 per 

cent. tol per cent. 

Trans - Continental Map, wiih Statistical Analysis. 
Published by Spancer, Trask, and Co., New York. 
We have recsived from Messrs Spencer. Trask, and 
Co., bankers, New York City, copy of map just published 
by them, showing the relative positions cf the various 
trans-continental systems West of Chicago and important 
connections, together with statistical analysis, based upon 
earnings per mile of road. The character of the work 
bespeaks the great care exercis:d in its compilation, and 
should be of exceptional value to railroad oflicials, insti- 
tutions, and all classes of investors. Tae map gives 
almost at a glance a comprehensive idea of the intricate 
railroad systems of the West and South-West. Copies 
will be distributed gratuitously to institutions, trustees, 
executors, and investors, and revised editions published 

annually hereafier. 





NEW OAPITAL ISSUES. 

West Bromwich Corporation.—<An issue of £178,000 
3 per cent. redeemable stock is offered for subscription at the 
price of 92} per cent. The stock will be in addition to, and 
will rank pari passw with, the West Bromwich Corporation 3 
per cent. stock already existing. The stock will be redeemed 


The Government made one great mistake with refer- | at par in the year 1930, unless previously cancelled by pur- 


| ence to the war, they thought that with 10,000 men and 
£10,000,000, they would finish it in six months. Are 
they not making a similar mistake about this Education 
\Bill? They may force it through Parliament, but the 
| Worst of the struggle will then commence in every parish 
\in England and Wales, and it will be a struggle such as 
has not been seen in the land in this generation. 
| Is it not curious that the disturbers of the peace in 
1 this matter are chiefly those who wish to reintroduce 
| the practices of the Mass and the Confessional, and that 
the Government are relying for their dramatic majority 
onthe votes of those Irish Catholics whom otherwise 
| ‘hey treat with so little respect ? 
_, The title “‘ Education Bill” is a misnomer, it ought to 
(%8 called a Bill for the Suppression of Protestant Dis- 
renters, and Enforcing the Supremacy of the Church.— 
am, Sir, your obedient servant, 
} Glasgow, April 29th, 1902. 


Wotices of Books. 


JosEPH ACKLAND. 








“eu Volumes of the Encyclopedia Britannica, Edin- 

| urgh: Adam and Charles Black. London: The 
imes. 

con is announced of a series of new volumes of 

) ment ‘neyclopaedia Britannica,” intended to supple- 

the Ninth Edition, and in combination with it to 








chase either in the open market or by agreement with the 
stockholder. The prospectus gives full particulars as to the 
security offered. 

Torquay Corporation.—An amount of 3 per cent. stock, 
sufficient to raise the sum of £107,792, is offered for subscrip- 
tion at the price of 92 per cent. The population of the borough 
is below the limit required to give the stock the status of a 
trustee investment. The rateable value is £182,000. 

Birmingham Corporation.—The bank of England is 
authorised to receive applications for £1,000,000 3 per cent. 
stock at the price of 96 per cent. The stock is redeemable after 
1932 on one year’s notice, and is secured upon the borough 
fund and rate and the improvement rate, both of which are 
unlimited in amount, and also upon the revenues of the gas 
and water undertakings of the City, and of other estates of the 
Corporation. It is, of course, a trustee stock, and constitutes 
an investment of the highest class. 

Southend Waterworks, &c.—An issue of 2,000 new 
ordinary shares of the Southend Waterworks is to be offered 
for sale by Mr Alfred Richards, at the Mart, Tokenhouse 

yard, at two o'clock on Tuesday next. The shares are of £10 





each, fully paid, and will be offered in lots of 10 shares each. 
The company’s water rental has risen from £6,671 in 1892, to 
£20,280 in 1901. Dividends of not less than the maximum of 
5 per cent. have been paid on the ordinary stock for the past 
twelve years, and the shares may be considered a safe invest- 
ment to return that percentage. At the same time there will 
be offered 800 £5 ordinary shares in the Pinner Gas Company 
in lots of 20 shares, and 122 £10 fully-paid shares in the West 
Ham Gas Company. i ‘ 

East London Waterworks.—The directors offer for 
public tender the sum of £250,000 3 per cent. debenture stock 
(less income-tax), under the East London Waterworks Act, 
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1900, redeemable at par after the expiration of 25 years from MEETINGS, &c. a 
the date of issue, subject to six months’ notice being given by amen 


the company. The stock is a legal investment for trustees, LEOPOLDINA RAILWAY COMPANY, LIMITED 
and ranks with the other debenture stocks of the company for The annual general meeting of the shareholders ; : 
payment of interest, and has priority over the ordinary stock | gina Railway Company, Limited, was held ana aoe Leopol. 
(amounting to £1,720,560). Tenders to be delivered at the : on the 28th 


| River Plate House, London, Mr Edward Herdman (the chai 
company’s offices, 154 St Helen’s place, E.C., not later than | presiding. a) 
1 o'clock, p.m., on Thursday, May 22nd. Full particulars and | The secretary (Mr J. H. Drury) having read the not 


{ 


conditions may be obtained at the offices, or will be forwarded | the meeting, " 


onvening 
on application. The Chairman said that the material improvement 


= . ry ° 
Dunderland Tron Ore Company. sdanihed ‘T his the ten months of the company’s possession only to the 
company has the large capital of £2,000,000, divided into | 955.927. The net receipts from working were £292,347 
200,000 6 per cent. preference and 200,000 ordinary shares of Hh Sh 
Th > ‘ > ic . . *k aw ™ : Interest; on 
£5 each. The company is formed to acquire and work exten fees had bes 
sive deposits of iron ore in Norway, which it is purchasing | £387. The amount brought forward—after deducting the £38 000 
from the Edison Ore Milling Syndicate for £182,000 in cash, | to be referred to later--was £52,957, the result being a cym of 
} ° . . 2 . . ‘1 ° 7 5 fUbl of 
or other less sum, being the amount of the expenditure for | £598,282 to their credit. The outgoings for fixed charges and 
the land, mines, &e., £18,000 in cash for the syndicate’s | interest came to £107,992, leaving a balance disposable f £290,289. 
expenditure on investigation and survey, and 141,079 ordinary eas with ore 7 sm previous year. Tho directors pro. 
shares, credited as fully paid, for the licences and for | P2500 to pay a dividend of 04 per cent., or 78a share, absorbing 
1 eae 5 a . £191,237, and leaving £99,052 to ba carried forward. They wor. 
Mr Edison’s patented processes for treating the ore. a hey were 
ie Delis is clalenell: én. } aes nie oek< tele paying a dividend of 2 per cent. more, and the amount carried 
arti 1 ai ne ees 2 a VES Oe ae tk forward was £18,000 larger. With reference to the guarantoas 
particuiars or which are given in a report accompanying | 1 | earned during the year, the Federal guarantees were £14.09 
prospectus. Itis claimed that the deposits of ore acquired | more, principally on the Carangola section, while the Minas 


contain 75 to 80 million tons of crude ore. There can be no | guarantees were less by £17,000, in consequence of lara 

doubt of the demand for the product in Great Britain, | Included in the amount carried forward was £38,63] Minas 
especially as the supplies from Spain have declined in quality | guarantees not yet collected and not available for division. The 
and quantity. The venture partakes of the speculative | gross currency receipts for the past year showed an increase of 


character incidental to mining. The board, however, is a very | 5,600 contos, representing the additional freights earned. This was 


Iring 
extent of 


Minas bonds amounted to £2,689, and the transfer 


r carnings, 


yj strong one, consisting of gentlemen who ought to know the | mainly owing to the coffee traffic, although the stezling increase 
value of a property of the kind. Only the preference shares | ¥4S oer ~~ by ~, nigher asemene? "aaa in 1901 as 
cx, . . 5 F . m Oo; s a T , ‘he dec ance r olMerwis2 of the 
are offered for subscription, and as they carry 6 per cent. eee eae oft ; ; sat rs ithin th ae 
see he aS . § C f Cc ee 8 e Vv yne companys 
dividend, which is guaranteed till July, 1904, they seem a good : a : : —e 
i lle ad a ' teed till July, 1904, the; 8 | zones, in the States of Rio de Janeiro and Minas Geraes, was one 
sa ilaaaeeanta aed nena | which was much discussed. After such heavy bearing as that of 

‘ 


South Wales Electrical Power Distribution Com- | last year, the old trees showed sigus of exhaustion, and their vitality 
pany.—This undertaking has, we believe, been in process of | Was temporarily affected. Next year’s crop from them would 
formation for a considerable time, and it is incorporated by | accordingly be smaller. Th capacity, however, existed, ar 
Act of Parliament. The share capital is £750,000 in £10 shares, | CTOP in any year had exceeded, he believed, that cf 1921-2, Ir 
with power to issue £250,000 debenture stock. The present | the working expenses were nearly 5 ger PARA. mRASS .Snen th 
issue is 45,000 shares, of which 2,250 shares will be taken by | sats ne povcmahenn tosh yoar.veae 6531, 95 agpinst oar ee 
the company who obtained the Act of Parliament, and 42,750 | 1900. The working expenses would always compare favourably 
j = “ as Sr ae ae s | wherethe company hadenlarged receipts, but the report of the manag- 
shares are offered for subscription at par. The object of the | ing director, Mr F. W. Barrow, was a perfect record of economies. 
undertaking 18 to supply and distribute electric energy 10 &/| The directors gave in their report the usual table showing the pro- 
district comprising 1,034 square miles in South W ales, con- gress—which had been very remarkable—in the conversion of bonds 
taining a population of over 1,000,000, and including the great | upon which the company based their nominal capital. During the 
South Wales coalfield. The company pays only the costs incurred | year £250,000 of debenture stock had ben issued, increasing the 


by the original company, with 5 per cent. interest and 2,250 | total issue to £2,417,750. Extensions were being made to connect 


id no 
1 1900 

e of 
) ot 


> 





of its own shares, with the proportion of debenture stock | their Petropolis line with Minas, and the State of Rio de Janeiro 
accruing to them as remuneration for the work done. Several with Lispirito Santo. The purchase of @ line « f thirty three mile 
contracts have been entered into for the supply of electric | long, which had been in their hands to work since July last, had 
° . - ; , a ie : y 2a “tic r cor ta } , as e sur lt rt 

energy, and it is stated that many others are in course of com- | — practically complete i a oe & eee ae a a 
— : ; “i | the company’s concessions had more or less still fifty years un, 
pletion. The board consists of gentlemen connected with the | 7 . ee eee } ee ught 
leading industrial organisations of South Wales, and while | there were many where the expiration of the concessions brougat 
ar g isctYr1a rganis: nS O , 1 aies, ana wie with it the liability to reversion of the lines to the Government. 

j 1ad, therefore, been considered wise to remove from the balance 
| It} 1, tk f b lered to rem from the ance 
| carried forward from the 1900 accounts the sum of £28,000, repre- 
° ° . ‘tata af 

| senting the sterling cost in account of 1,141 bonds of the State oi 
Treasury Bills.—Tenders will be received at the chief | Minas received in settlement of guarantees in 1909, to a reserve as 





taking into account the difficulties and uncertainties inci- 
| denial to the establishment of new industries, the undertaking 
| appears to be launched with good promise of success. 
| 


ahi "¢ | + ’ |  *y a. | 3 ucieus oO 1 epls ‘ing rf ite . would be open t 
cashier's office, at the Lank of England, on Friday, May 9, the nucleus of a fund for replacing capital. It wor e 
1902, at one o'clock, for Treasury bills to the amount of . 

ns “tegge ae a haan me ona ey ae : | in case of coming to terms with the Minas Government, the 
£2,500,000, in replacement of bills falling due on May 15th. os : 
The bills will be dated May 15, 1902, and will be payable at 
six months after date, viz.:—on November 15, 1902. 


them to negotiate for the redemption of the lines long before, ana 


j 

books only 50 per cent. of their nominal value, would entitle them 

| to par value in any transaction that might be carried out. The 
| directors would propose from time to time to add to the fund now 

ne - | initiated. In conclusion, the Chairman moved the adoption of the 





| report and accounts. 


NEW LOANS AND NEW COMPANIES. | Mr R. H. Benson seconded the motion, whica was carried unani- 
| Thenew issues of the current year, exclusive of vendors’ | — aa 
shares, &c., have been as follow :— | app ee enon: aealapeaa 
Capital Sapligations innate Votes of thanks to the chairm vn, the | real ——— AR eee’ 
Nominal Offeredto Payment Forther | ©°™P2"); and the officers and staff both at home and aor 
Capital, the Public. Therean, Liability | terminated the proceedings. 

















™ t previously recorded 792% 39 
na rereraees yO ON ee we whe | ALAGOAS RAILWAY COMPANY, LIMITED. 
wevhed. Siock at £924...” 17800 .. 168630 .. 8.900... 155,750 | _, TR@ annual general meeting of the shareholders in the Alag>Ss | 
New West Hercules Gold Mines Railway Company, Limited, was held on the 29th ultimo, at tae 
_(50shares, 1s 3d to be paid up, 280,000 .. 17,500 .. C 14,009 | Cannon street Hotel, London, Mr John Beaton (the chairman) |) 
eee ae and : - ie. on a <4 ana “ Bao 36,000 presiding. | 
Jupiter Gold Mining, £1, at £).. 115000 1. 517500 1. 517300 1) | ‘The ceretary (Me J. Mackenzie) having read the notice con- |) 
Birmingham Corporation 3 vening the meeting, é a 
enema tionpantt ee ae es no -+ 980,000 .. 50,000 .. 910,000 The Chairman reminded the sharcholders that at th ir meeting 
| ate92...  .vese, VUL4I25 .. 107,792 .. 5,555 .. 102,237 | # year ago he was able to report a record traffic return, nob’) | 
| South Wales Electrical Power i cw _ | standing the low prices which had prevailed for sugar durits ©” 
| . ee. abana on seas sas 953,009 .- 427,500 .. 21,375 .. 406,125 | period which was then under review. He now h ad tas = cates 
"#5 Pref..........-.++.+--+++)000,000 .. 1,000,000 .. 50,0u0 .. 950,000 | © Snnounce another record return for the past year, in SP | 
London and South Coast Hotels "40,090: “" 40,000 :: 5000 [: “35,000 same drawback. The total goods carried last year amounted = |) 
«44.042 .. 685830 ..2,729.112 77,762 tons, or 22 percent. more than in the penne 29 490 
| Total offered for subscription to date | Total offered for subscription for the quantity “— represented 51,600 sons, as noi A ee ‘nat 6800 
in— whole year— tons in the previous year, and sugar cane 15,890 tons, against SCs | 
: | 1902 ...scesesesecereeeee £88,138,166 | 190L.........00000e00e0+ £159.358.498 tons. The increase in the goods traffic receipts had not been ett 
seeerasenestee eacoes core ae meenarressses=: vs tae ore ett proportion to the advance in the tonnage, having pee oe va 
199920. LITTIIIIED  seostssa | ag9B IIIIIEIIIIIED asoligs'zes Contos, or 9 per cent., owing to reduced freights. It ha freight 
— avucaoescse Gaseeeueer Se dive ad a tegen ipa - 157,299,0C0 been the directors’ policy to make special reductions 1n eigoe 
ilpaeastiiRindeiereieeipentiatcenieniaiincnieihaletoimirdiatieaniginianseememnnbaaiatiae tees —— 
QU SS SS SR iaedienetieeeamanectiaetaes dale 
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year's receipts was due in respect of the Carangola section d Past 
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and Minas Government guarantees were £49,900. m4 
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> sever they re « : 
aed la ¢ vear 11,000 more second-class passengers, or an increase 
carried sas’ . 


| of about 11 per cent., just recovering the decrease which occurred 
nf abou " : 

| of 1900 There was a net profit on the year’s working of £8,279, 

| wi ich must be considered satisfactory in itself, and also as sug- 
whic nusse ve 

| gesting ne 

i mrice Which auowe ’ 

iy hope that the effects of the recent convention would enable 

io { CO ae C L 2 ) 

ie sugar to compete successfully with its rival—beet. Of course, 

| everything depended on the cheapness of production. In view, 


| however, of the existing depression in the sugar industry of 
} { U As . 


| Alagoas, it w iy 
their attention to other growths than sugar cane—cotton, india- 
ifs on 


rubber, and coffee. There was, therefore, every reason to assume 
| that as / : 7 aed s 
dent on one article of produce as it was at present. he directors 
had issued £12,000 more of the 5 per cent. debenture stock, making 
the total amount issued £197,320. This had had to bedone in order 
to repay the £9,000 advanced to capital account out of revenue for 
completing the branch line. They had debited to guarantee 


| 
| 


| 
| 
} 

spense ac 
| oany’s claim against the Brazilian Government. Out of the avail- 
| able balance of £21,868 the board proposed to transfer £9,482 to 
| recerve fund, increasing it to £25,000; to recommend a dividend of 
| 103 a share, making with the interim distribution 4 per cent. for 
| the vear, free of income-tax; and to carry forward £4,886. With 
respect to the policy which they suggested should be adopted to 
meet the loss of income that would occur on the termination of 
the sterling guaranteed interest in the year 1913, the directors pro- 
osed to limit the dividend to 4 per cent., which they hoped would 
allow them to transfer £4,000 a year to the reserve fund. The two 


! 
i 
' 


| thus be able to repay the unredeemed 6 per cent. debentures at 


December the Brazilian Government offered to purchase the line 


pensation allowance to the directors and the London stafi. The 
board carefully considered the offer, but they unanimously decided 
that it was not sufticiently good to submit to the shareholders, and 
they declined it. The offer worked out at £11 1s Sdashare. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the declaration of a final dividend of 10s per share, 
free of income-tax, being, with the previous distribution, a divi- 
dend for the year ended December 31, 1901, of 16s per share, or 
4 per cent., free of income-tax. 

Mr P. P. Mosley seconded the motion, which was carried 
unanimously. 

The retiring director having been re-elected, and the auditors 
| reappointed, 


proceedings. 


INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED 


|| The annual general meeting of the shareholders in the Indo- 
|| European Telegraph Company, Limited, was held on the 30th uit., 
at the offices, 18 Old Broad street, London, Mr J. Herbert Tritton 
| (the chairman) presiding. 

|| The secretary (Me L. Pagenkop{) baving read the notice con- 
| vening the meeting, 

[he Chairman observed that those whow ere present at the last 
| general meeting would, no doubt, remember that he expressed a 
| Strong wish on behalf of the company that the reduction of the 
|, telegraphic rate to India could be brought about. Unfortunately, 
| obstacles were in the way at that time, and it appeared to be 
|| almost impossible to overcome them. In several quarters their 
|| Company was held to be the stumbling block, but that was not so. 
|The International Telegraph Convention provided that every 
Interested administration should give its consent before an 
alteration in the rates could be made. The directors expressed, 
Without the slightest reserve, their cordial concurrence in the plan 





{the reduction when it was first mooted, and they endeavoured by | 


| persistent negotiations to procure the consent of all parties, but this 


the shareholders the considerable decrease that might be expected in 
the revenue, seeing that the rate had been lowered from 4s to 2s 6d 


aword. The Indian Government had, however, agreed to share 
nthe diminution to the extent of one-third of the loss which 
ould have to be sustained. Several reductions of minor import- 
ice had been introduced over the company’s system, and the rate 
‘or messages between this country and Australia had been further 
reduced to 33 a word, the standard for this tratfic baving been 
Maintained for three years. The policy of the company was to 
sive reductions in telegraphic rates where possible, to facilitate 
commercial enterprise, so long a3 their revenue was not reduced to 
too narrow a margin. At the last meeting he stated that experi- 
Ments for direct working were being made with the Wheatstone 
*pparatus between Emden, in Germany, and Teheran, the terminal 
baetaeie the company’s route in Persia. The result of these 
|| hea ments was highly satisfactory, and consequently the system 
| “4 now been finally introduced. ‘The delay between London and 
Teheran iad thus been diminished by at least one-third, and this 
ee of increased traffic, brought about by the reductions in 
eee wo Australia and India. They now hoped to introduce 
th® Wheatstone apparatus between London and Emden, or, batter 
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alised that this concession was necessary. They | still, London and Berlin, thus having the one system from end t 


what the company’s returns would be if sugar were at a | 
: F 5 ; ry ’ ; 
d the planters to mill the cane. They could 


as reassuring to know that the planters were turning | 


time went on the company’s traffic would not be so depen- | 


count in the balance-sheet the amount of the com- | 


uarantees of interest amounted tc £41,434—namely, sterling | 
|| £35.854 and currency at 12d exchange, £5,580. The debenture | 
| charges amounted to £24,720, and a dividend of 4 per cent. would | 
| require £12,000, leaving a free balance of £4,714. With the pro- | 
posed addition of £4,000 a year it was estimated that the reserve | 
fund should amount to £100,000 in 1913, and the company would | 


that date, and io have a balance of over £50,000 in hand. Last 


for £700,000 in 4 per cent. rescission bonds, with the usual com- | 


A vote of thanks to the chairman and directors terminated the | 


Was not obtained until this year, when, of course, the reduction was | 
brought into foree forthwith. It was unnecessary to impress upon | 


604 






| end of theline. By thismeans a further reduction was anticipated 

| in the time of transit over the company’s system, and a con nt 

| greater carrying capacity of the wires. The Marconi system of | 
wireless telegraphy, according to what was read in the Press, had | 
rival systems to contend with, while presumably it was not itself | 
fully matured. The future might have in store surprises for wire- | 


less systems should they be multiplied ; but the sp2ed, secrecy, and | 
certainty of land wires and ocean cables did not appear to be 
threatened at present. The conclusions arrived at in the final | 
report of the inter-departmental committee on cable communica- 


tions were generally favourable to the telegraph companies 
and recognised the value of the services rendered by them to | 





u 
the Empire and commerce. The committee did not recom- 
mend further reductions of tariffs, although in certain circum. | 
stances, they were in favour of a system of deferred rates. The | 
gross receipts of the company showed a slight increase over those of 
the previous year, which was to be accounted for to agreat exte 
the satisfactory increas? in the traffic with South Russia. The 
for maintenance was this year only £23,185, instead of £38,827 last year | 
and similaramounts in previous years, the reason being thatthere had | 
been no need to make any appropriation for writing down the | 

| 
} 


value of the lines of the company by the sum which, as he had 
repeatedly explained, had been included under the head “ main- 


’ 


tenance and charges.’ The word “ charges”’ was omitted this vear. 
The amount carried out of revenue account into profit and loss was 
consequently £89,181, as against £73,284 last year. The shareholders 
had no doubt noticed in the profit and loss account that £33 992 
had been paid to the company’s partners in the joint purse on 
account of an alteration in the outpayment made to the German } 
Government by this company. Having explained how the out- 
payment became necessary, he stated that, as the company had | 
had a prosperous year, the directors had thought it better to wipe | 
out the sum at once instead of spreading it over two or three years. 
They had therefore charged it to profit and loss account, | 

| 

| 

! 


and the amount that remained over was naturally considerably 
diminished. The usual dividend and bonus would absorb 
£31,875, and they proposed to add £5,000 to the reserve and 
| to carry forward £14,897. He was happy to state that the 
| managing director (Mr T. W. Stratford-Andrews) had just returned 
| from Berlin, having concluded terms for the prolongation of the 
German concession for 20 years from 1904. The document was 
signed and only awaited the Imperial German Chancellor’s appro- 
val, which the directors expected to receive during the course of a 
week orso. The shareholders were aware that the Russian and | 
Persian concessions had been similarly renewed. In conelusion, | 
the Chairman moved the adoption of the report and accounts, and | 
the payment of a dividend for the half-year ended December 31st 
last of 17s 6d a share, making with the interim distribution 6 per 
cent. for the vear, and a bonus of 203 ashare. 2 

Sir W. R. Brooke seconded the motion 

Mr Horner inquired whether the reduction in the tariff to India 
was likely to be made good by an increase of business. 


ai 


The Chairman, in reply, stated that, as a general principle, all 
reductions tended to an increase of business; but, often as they 
had discussed thisquestion with reference to their Indian and 
Kastern traffic, they could not see that the conditions prevailing 
warranted the hop: of a very large immediate increase in tele- 
graphic messages between this country andthe Past. He feared 
that they must be contented with small increases of traffic, although 
he rate had been so much reduced 


| 
| eee | ! | 
| The motion was then unanimously adopted. | 
| he retiring directors, Sic W. R. Brooke and D- H. H. Meier, 
| having been re-elected, and the auditors, MessrsC. F. Kemp, Sons, 
| and Co., reappointed, 
| Avote of thanks to the chairman and directors terminated the 
| proceedings. 
| | 
| 
{ 
| | 
| the Westminster Town Hall, London, Lord Ebury (the chairman) | 
} 
| 
' } 
| 
t 
29 
| profit of £190,179. Adding this figure to the amount brought 
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ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The annual general meeting of the shareholders in the Army and 
Navy Co-operative Society, Limited, was held on the 30th ult., at 


presiding. 

The report of the directors for the past year stated that the sales 
had ameunted to £3,328,801, and the miscellaneous revenue to 
£6,940, making a total of £5,355,741. The gr profits amounted 
o £297,104, leaving a net 


oe 


to £487,283, and the working expenses 


forward from last year, the result was £2 Deducting the 
sum of £47,625 paid for interim dividend and income-tax, a balanca 
of £200,542 remained, of which the dividend for the six months 


ao 


~ 
>) 
ou 


ending February 3rd, at 7s per share, free of income-tax, would 
absorb £105,000. Making other deductions set out in the report, 
including the transfer of £20,000 to the contingencies fund, and 
£9 009 to the provident fund, the surplus to be carried forward was 
£56,717. i 

The secretary (Mr H. Lawson) having read the notice convening | 
| the meeting, 
| The Chairman remarked that the unexpected prolongation of 
| the war, with all its cost and all its sadneas, had left te w peopl 
| with that buoyancy of spirit, and perhaps fewer still with that 
| superfluity of money, which lent itself to Nberai expenditure, and 
| many, no Goubt, had desired to gauge the extent to which taxation 
| would diminish their income. Still the 
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business of the society had 
been maintained, although barely vas only candid to admit, 





its predecessor. But for this circumstance there would have been 
a slight decrease, instead of an increase, in the London business. 
| As regarded the question of dividend, the directors recommended 


; 
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i 
because the past financial] year cont ned several more days than | 
| 
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| leaving matters where they had b2en for the past two years—tha | 
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| more even than many of those situated in the same locality. The | 
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was to say, including the interim dividend, to pay 10s on the 4s share. 
If the present year should happily include both an honourable peace 
and an auspicious Coronation, he thought that the shareholders might 
reasonably look forward to more liberal treatment a year hence. This 
anticipation was the more justifiable because the accounts of next 
year would contain the receipts for nine months from the Calcutta 
depét, which were sure to be large and to bear a good rate of profit. 
That depot was opened on December 2nd, and it had ever since 
been splendidly supported, and was yielding its quota to the 
financial prosperity of the society. With reference to the gencral 
condition of matters in India, however, the outlook was darkened 
by the intelligence of failing crops and by the possibility of further 
impending famine. Bombay was, and had been for some time, 
afflicted by an outbreak of plague very unusual in severity, and 
which recently carried off one of the society’s best European 
managers. Major Hildebrand—whose services he warmly com- 
mended—had returned there from Calcutta. When the normal 
Indian garrison returned from South Africa the requirements of | 
its officers would, no doubt, soon bring grist to the mill; and where | 
the managers of canteens had the interest of their clients at heart | 
custom from that direction should further swell the receipts of the | 
society. In the matter of canteens, however, for the present Major | 
Hildebrand reported very unscrupulous competition. The grocery | 

| 

| 





stores at Greycoat place were occupied last August,thuscompletinga | 
desirably close connection between the selling departments and their 
feeders : and when business resumed the lines interrupted by the war | 
he hoped that this concentration would have the most satisfactory 
results. In view of the small-pox epidemic in London the members 
of their staff had been vaccinated. He did not say that there had | 
not been objectors here and there, but if these had proved obdurate 
it had been necessary to treat their cases with due regard to the | 
safety of their comrades. Altogether, over 5,000 persons, including 
a multitude of piece-workers, had profited by the great protective 
agency mentioned, without including those who were passed by | 
the society’s medical officers as being in no need of present re- 
vaccination. As an illustration of the risk which vaccination 
entailed upon a patient, he might state that no more than 54 per 
cent. of this number were sufficiently inconvenienced to be absent 
from work at all, and they were absent upon the average for only 
three days; but as an illustration of the protective influence which 
the operation afforded, he might point out that, of the army 
that came under the notice of the society’s officials, there | 
were only three cases of small-pox, one of which resulted | 
in death, and these all occurred before there had been time 
sufficient systematically to establish preventive measures. From 
one or two letters which he had lately received he gathered that | 
a@ renewed attempt had been made to suggest that because they | 
enforced some necessary discipline in their establishment the ser- 
vice was unpopular. They certainly did enforce such discipline, 
but as regarded their service being unpopular, he might state that, 
excluding piece-workers, their regular London staff number 3,509, 
of whom 2,086 had been five years or longer in theiremploy. A 
Bill was now before Parliament called the Shop Clubs Bill, which | 
had lately been referred to the Grand Committee on Trade in the 
House of Commons, and there Mr Burns was reported to have | 
said :—“ One of the worst clubs in London was that of the Army 
and Navy Stores in Victoria-street. It was arbitrarily administered, 
and the employés’ money was treated in such a way which, he 
believed, would not be thought of anywhere else.’’ This was a | 
somewhat cryptic utterance, but the committee appeared to 
have regarded it as an inspired revelation, and to have acted 
accordingly. The employés’ fund was published at the end of 
the directors’ report and balance-shect, and it showed that in the 
past financial year the contribution from the employés amounted 
to £4,094, whereas the contribution from the society, without 
reckoning liberal interest, was £10,143. In exchange for the 
£4,094 which their people paid in, £8,276 was paid out in satisfac- 
tion of sick pay, death pay, returns, pensions, ard allowances—the 
very purposes for which the subscriptions had been made. He 
believed that the common sense of the employés would insist on 
retaining the benefits which they enjoyed in connection with the 
fund. After a brief reference to the accounts, the Chairman con- 
cluded by moving the adoption of the report. 

The Earl of Lauderdale seconded the motion, which was carried 
unanimously. 

The retiring directors having been re-elected, and the auditors 
reappointed, 


A vote of thanks to the chairman and directors terminated the 
proceedings. 











ST JAMES’S RESTAURANT, LIMITED. 

The annual general meeting of the shareholders in the St 
James's Restaurant was held on the 28th ult., at the St James’s 
Restaurant, London, Mr Edward Rawlings (the chairman) pre- 
siding. 

The secretary (Mr A. F. Hodgson) having read the notice con- 
vening the meeting, 

The Chairman said that the result of the year’s trading was that 
after writing off bad debts, and charging for repairs and renewals, 
and writing off the balance of preliminary expenses, there was a 
net profit of £1,439, which, with £227 brought forward from the 
previcus year, amounted to £1,716, or practically within a few 
pounds of last year’s results. Out of that the directors recom- 
mended a dividend of 24 percent. on the preference shares, and that 
the balance be carried torward to the credit of next year’s account. 
The reasons for this depreciation in their business were, first of 
all, that the year had not been a good year. It had not beena 
good year in undertakings of a similar description to theirs, and 
they probably had suffered from the character of their business 
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| year; interest and sinking fund on £25,000, £1,375a year; interest | 


| let off, which gave them a rent of £552, sc _ that their total rental, | 


| prietor was able to show a return of something like £8,000 or 


[May 3, 1909 


. . . TR 

second, and it was a still more important point, was thi 
was coming home to the directors day by day, with an that it | 
force, that it was practically impossible to make anyryise | 
reasonable profits in this business unless the whole »! ning like | 
constructed and brought up to modern date and m deme a J 
was glad to be able to say now that during the last wae mut ie 
months negotiations had been going on with their landlo, nine || 
conjunction with the Crown, and the result of these “ee 2 ords, in | 
tions had been to produce what they considered a very ‘toe } 
arrangement. They were to have, in place of their hie” = 
expired in March, 1918—a lease which had somewhers _ \ 
16 years to run—they were to have in place of that a le ae 
50 years from October 10, 1901—that was, for 49 ae ~~ e 
next October. Their old rental was £6,300, and’ they aa i 
to pay from next October an _ increased rent of £850 
making a total rental of £7,150. In addition to that. 
it was arranged that a minimum of £35,000 was to be spent * 
structural alterations, decorations, &c., and that a minimom of 
£10,000 was to be spent on furniture, fittings, &e. Out of that ve 
their landlords had agreed to advance them £25,000 at 4: per cor 
with a sinking fund of 1 per cent. On the question of raising the | 
£30,000 he said that the proposal was that they should conahe 
£30,000 of 5 per cent. debentures, to be repayable in 1951, secured | 
by an annual policy with a first-rate insurance office. The position | 
of the company would be this: the increased rent was £7,150 q | 


| 
} 
| 


and sinking fund on £30,000 of debentures they now propose to | 
issue, £1,780 a year, making £10,305 a year. From that they had | 
to deduct a portion of the property they held, but which they hag | 


interest, and sinking fund on the whole of this property would be 
£9,753 a year. Therefore, upon this property, with £55,000 spent | 
upon it, there would be a charge of £9,750 a year, which, he maip. | 
tained, was an extremely moderate sum, and upon which there 
was no reason at all why this company should not prove to make 
very handsome returns. The idea was that the work should be 
commenced directly after the Coronation, and it was hoped that | 
the reconstruction would be completed in March. 

Mr Salisbury Jones seconded the adoption of the report 

Mr W. McKillop criticised the management of the company, 
and asked how it was that previous to 1896 the former pro- | 


| 


£9,000 a year. The ordinary shareholders in this concern had on | 
one occasion got 24 per cent., and the preference shareholders had 
been paid 5 per cent. up to last year, when they received 2) per 
cent. This year they also got 25 per cent. He moved as an 
amendment that the shareholders do not accept the report and | 
balance-sheet, but that they appoint from the meeting a com- | 

mittee of investigation, with full powers to look into and examine 
the affairs of the company since its formation. 
Mr Siegenberg seconded the amendment. 
After further discussion, the Chairman replied to the various 
criticisms, maintaining that it was necessary for the company’s | 
existence to adopt the scheme. 
The amendment was then submitted to the meeting, when 20 | 
voted in its favour and 25 against. A poll was demanded, but | 
previous to the scrutineers retiring, objection was taken to the | 
proxies on the ground that they did not, according to the articles 
of association, bear the signature of witnesses. This objection was 
over-ruled on the advice ofthe solicitor. The result of the poll was | 
| 











announced by the chairman as follows :—For the amendment, 7,945 


votes; against, 18,445 votes. This result had, he said, been arrived 


| at without using the proxies sent in in favour of the Board, which 


amounted to 29,118. , 
The original resolution was then put to the meeting and carried. 
The retiring directors, Mr Edward Rawlings and Mr W. J. 

Roberts, having been re-elected, and the auditors, Messrs Panneb 

and Co., re-appointed, 

The following special resolution was proposed by the chairman: 
—“That the capital of the company be increased to £107,500, by 
the creation of 500 new shares of £1 each, to be called deferred 
shares, and to confer on the holders thereof ratably in proportion 
to the deferred shares held by them respectively, the right to half 
the profits which in each year it shall be determined to distri- 
bute by way of dividend after payment of the dividend on the 
preference shares, and a dividend of 4 per cent. on the ordinary 
shares.” 

Mr Salisbury Jones seconded the motion. 

Colonel Garnham moved as an amendment that the figure 4 per 
cent. should be altered to 5 per cent., but this suggestion was 
negatived on being put tothe meeting. 

The motion was agreed to, and the proceedings then terminated. 





MOTOR MANUFACTURING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Motor Manufacturing Company, Limited, was held on the 1st inst., 
at Winchester House, London, Mr Roger W. Wallace, K.C. (the 
chairman), presiding. : c 

The secretary (Mr Alfred Burgess) having read the notice con- 
vening the meeting, sa 

The Chairman explained that, until the beginning of this year, 
he had never been connected with the company either a3 4 share- 
holder or in any other capacity. He had, however, known — 
thing about the concern from the first, and, not being re 
with the way in which it was introduced to the public, he persuade 
some of his friends from acting as directors. — a 
the company were unable to meet their liabilities, and no “et 
than 29 writs were issued against them. it was then that | 











| Gretton, who had worked hard for them, and was overburdened 
with the legacy left by the former directors, asked him to take 
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chairmen be had undertaken, but he felt it would be a mis- 


| forte industry if the company were allowed to die 
i eg = ated that a loss had been made on the 
. ling. That was owing partly to the absence of sufficient capital 
_ a. works going regularly, but it was also caused by ineffi- 
T ® nanagement. One of the first things to be done was to cut 
| ps the inflated assets in the shape of patents and goodwill, and 
} to put the management on a better footing. The cash value of the 
'| undertaking would then, including the new capital to be brought 
'| ip, amount to between £70,000 and £80,000. The shareholders 
|| would, therefore, have the satisfaction of feeling that the nominal 
| capital was the actual amount, and that any profit would be avail- 
| able for the payment of dividends. W ith regard to the business, 
‘| he said that the company had certain approved types of vehicles 
'| for which they were getting orders. These types would be kept to, 
'| although improvements would, of course, be made in them from 
time to time. There were now £21,000 of orders in hand for their 
| standard types. Having referred to the proposed scheme for recon- 
structing the company with 5s shares credited with 3s paid up, he 
said it was thought that another effort should be made to try and 
\| turn the disastrous failures of the past into success in the future. 
| In conclusion, the Chairman moved a resolution approving a pro- 
| yisional agreement for the sale of the undertaking to a new 
| company. : 
Mr Mark H. Buckea seconded the resolution. 
| Mr Glass said that the history of the company was simply a long 
| 


} 


record of weak management allied with magnificent promises and 
dismal failures. At the last meeting Mr Gretton wound up with a 
magnificent peroration as to the prospects of the company, assuring 
them that the mistakes of the past were not on his shoulders, but 
'| that such mismanagement was going to be a thing of the past, and 
| the company was goirg to have a great future. He contended that 
\| the present chairman had not given any reason why the company 
'| was in its present position. He had simply informed them that the 


|| company had been mismanaged, and that mismanagement, in his 
| (Mr Glass’s) opinion, would continue unless some radical change 
| wasmade. The shareholders should have been informed what had 
| become of the money raised a little over two years ago. 
|§jMr Sadler said that they had not heard any statement 
| why Mr Gretton had resigned his office, and they had re- 
‘| ceived no explanation why the great prospects held out by 
|| that gentleman had not been realised. They also wanted to 
know why the prolonged negotiations with the directors of 
| the Daimler Company with the object of amalgamating had fallen 
through. The report stated that the balance-sheets from May 30, 
| 


| 


} 
} 


| 
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1900, to May 30, 1901, showed a loss of £7,410, and from May 3lst 

to October 3lst Jast the loss was £470. But the shareholders were 

not informed of the position of the company since last October. It 

seemed to him that the present proposal was brought about in a 
|| hole-and-corner manner without consulting the whole of the share- 
| holders. In conclusion, he moved an amendment to the effect 
| that the extraordinary proposals in the report be referred back for 
'| the reconsideration of the board. 

Mr J. H. Gretton stated that the whole of their trouble had 
|| resulted from the bad basis upon which the predecessor of that 
| company had existed. Even in the second company the board of 
|| directors was appointed in such a manner that it was bound to 
|| bring the company to ruin, and it was not until after a certain 
|| time they were able to find that out, and to get rid of all the bad 
| features of the administration. When they reconstructed the com- 
l pany on the last occasion those gentlemen who were responsible 
|| for forming the Great Horseless Carriage Company still held a 
|| large interest in the company, and forced them to pay them out, 
|| and consequently took a very large portion of the money which the 
|| shareholders gave them to carry on the business. They, however, 
|| had no alternative but to pay or to go into liquidation. He still 
\| thought that the company had a magnificent business before them, 
| and that with proper management it would go on increasing. He 
was perfectly satisfied that if the shareholders agreed to the 
| proposal the company would be a dividend-paying one. 

| MrSturmey, who seconded Mr Sadler’s amendment, complained 
|| that the shareholders were not told, when they came into the 
'| previous reconstruction scheme, anything about the large liabilities 
|| of the old company or about the large amount of money that was 
paid to buy Mr Lawson and others out. 

After further discussion, and some altercation between the 
|| chairman and Mr Sturmey, the amendment was submitted to the 
meeting and negatived by a large majority. The original resolu- 
| on was thereupon put and carried, with about half-a-dozen 

dissentients. 

The Chairman next moved that the company be wound up 
| Voluntarily, 

This was seconded and unanimously agreed to. 


| 4 vote of thanks to the chairman for presiding terminated the 
|| Proceedings, 








A. W. GAMAGE, LIMITED. 


The anuual general meeting of the shareholdersin A. W. Gamage, 

imited, was held on the 29th ult., at the Holborn Restaurant, 
London, Mr A. W. Gamage (the chairman) presiding. 

‘ _ seasinty (Mr G. Dowling) having read the notice convening 
meeting, 

The Chairman said : Like many other companies during the past 
|, 7ear, we have had to contend against the general depression which 
the trade of the country has been and is passing through. We 
(| have, however, happily been able to maintain our turnover, and to 

“20W an increase of over £43,000, and considering that we had an 

crease of £30,000 in the previous year, we show the handsome 

‘ncrease of £73,000 turnover in the short space of two years. Your 
——— 


THE ECONOMIST. 


In doing so he was aware of the unpleasant ! 
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directors’ policy has always been value for money, minimum profits 
with maximum returns. This policy is no doubt the secret of our 
ever-increasing prosperity. Turning now to the figures in the 
balance-sheet and the profit and loss account, I need not do more 
than to refer to one or two points. In accordance with the trust 
deed, it was stipulated that the debentures should be redeemed at 
the rate of £1,000 per annum, and the first payment of 
£1,000 was made in November of last year. The trade creditors 
have been greatly reduced from £30,479 in 1901 to £17,603 in 1902. 
Bills payable have been reduced from £13,226 to £3,175, and in 
reference to this item, I may say we only accept bills when we 
cannot obtain any advantage by a reduction in price or a cash 
discount. £1,200 has been added to reserve funds, making the 
same £2,541. £1,975 has been written off debits brought forward 
in previous balance-sheets, £1,600 of which will not occur again, 
and will be free or available for dividends in the future. The 
balance to be carried forward is £1,345, against £351 last year. On 
the credit side you will see that the sundry debtors have increased 
from £4,141 to £6,299. The increase is accounted for by several 
large Army orders having been placed on the books—good and 
satisfactory business. The accounts since the making up of the 
balance-sheet have been paid. Cash at bankers and in hand 
£4,580, but at the present time our balance is over £27,000. With 
regard to working expenses, may I repeat what I pointed out on 
former occasions, that the company since its incorporation has 
been passing through a very exceptional and trying time. Your 
premiseg have been in the builder's hands nearly the whole time, 


,heavy expenses have been incurred for labour in moving and 


adapting fixtures, &c., which have been paid out of 
revenue. It has been at times a matter of considerable 
difficulty to the directors to find accommodation for storing stock 
during the displacement caused by the rebuilding, and temporary 
premises have had to be secured to meet the requirements of our 
rapidly-increasing trade. Owing to the quick demand in our busi- 
ness and our distance from our foreign markets, we are compelled 
to have always on hand large stocks of the firm’s specialities. 
Looking ahead, the increase for the current year is over £7,000 over 
the corresponding weeks of last year, and this increase will, your 
directors are confident, go on in even greater volume. The recent 
issue of the share capital was a great success, the preference shares 
being over-applied for. A Stock Exchange settlement took place 
on April 3rd, and the value of your shares kas been more than 
maintained. Dealings have, in fact, taken place at a premium. 
In conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr W. A. Vincent seconded the motion, which was, after a 
short discussion, carried unanimously, and the following resolution 
was also passed :—‘‘ That the preference dividend for the half-year, 
paid in August, and the balance paid on February Ist last, be 
approved, and that a dividend of 6 per cent. be declared on the 
ordinary shares.” 

The auditors, Messrs F. B. Smart, Jeffreys, and Co., having been 
reappointed, 

Mr Manger proposed a vote of thanks to the chairman, directors, 
and staff, which was duly seconded, and unanimously agreed to. 

The proceedings then terminated. 


THOMAS TILLING, LIMITED. 
The annual general meeting of the shareholders in Thomas 


Tilling, Limited, was held on the 30th ult. at the Cannon street 
Hotel, London, Mr R. S. Tilling presiding. 


The secretary (Mr H. Tilling) having read the notice convening, 


the meeting, 

The Chairman said : Gentlemen, In submitting the report upon our 
last year’s trading,we are very glad to be able tostate that the concern 
in which you have invested your money is in a very sound and 
satisfactory condition. It is quite true, as you will see by the 
report, that the profit made during the past year has been consider- 
ably less than in the previous year, but that is due almost entirely 
to circumstances over which we have no control whatever—I refer 
to the increased cost of forage. This item has been steadily going 
up for the past five years, and, compared with 1897, I see that the 
increase in the cost of grain amounts to as much as 
50 per cent.; there is also a very great increase in the 
cost of hay, straw, and other articles which we use for 
bedding. We therefore consider that, taking all things into 
account, we have been able to show a very satisfactory result. We 
hope, of course, that, with better crops at home and abroad, we 
shall see a decrease in this the most important item of expenditure 
in our business, and thus we shall be able to show in future a 
greater margin of profit. I would like to point out, in connection 
with the accounts, that the value of our assets has considerably 
increased since the formation of the company, especially in regard 
to freehold and leasehold properties. Those two items alone show an 
increased value of £50,000, most of which is in respect of frecholds ; 
and, as the properties themselvesare scattered over a large area and 
are generally in very populous districts, and are so constructed that 
they are easily adaptable to other purposes, they constitute a very 
solid asset indeed. We are pleased to be able to tell you that in nocase 
has there been any falling off in our trade, but, on the contrary, 
each branch has shown a very satisfactory increase. Of course, the 
portion of our business which is best known to the public is that 
of the omnibuses, but I would like to point out that that portion 
only constitutes two-fifths of the whole business. The other three- 
fifths is made up of private trade, contracting and all other kinds of 
business which can be transacted by a carrying and horse-owning 
company. I would also like to tell you in this connection that, 
our business being spread over a wider area, we minimise our rizks 
—we have not too many eggs in one basket. We have not too 
great an amount of capital put into any one district. By spreading 
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our trade over a large area, we consider we are making it a 
safer business altogether. Of course, this means a great deal 
mere hard work for the management, but it spells safety 
for the investor, and that is the object we have in view. 
With respect to the accounts, we have pursued the same policy 
that we adopted when we were a private concern — the same policy 
which has been pursued in this business for the past 50 years —that is, 
to value everything as it stands, and we are very liberal in the way 
we write down the value of everythingin our possession. I would like 
to say that during the past year we have been constructing a riding 
school. That isa branch of the business which we have hitherto 
left untouched, but the opportunity occurred and we took advantage 
of it. Since bicycles ceased to be as popular as they were, the 
riding horse has increasedin popularity, and we have gone with tha 
times and have constructed a very large riding school at Peckham. 
We look forward to this year being a very busy one. We have 
been entrusted by all the great officers of State with the order for 
the Royal guests that are coming over to this country, and we hope 
to be able to tell you next year what we have done in that respect. 
In conclusion, the Chairman moved the adoption of the report and 
accounts. 


Mr Walter Wolsey seconded the motion, which was, after some 
discussion, carried unanimously. 

The auditors, Messrs Miall, Wilkins, Randall, and Co., having 
been reappointed, 


A vote of thanks to the Chairman and directors terminated the 
proceedings. 








THOMAS BROWN AND SONS, LIMITED. 


The annual general meeting of the shareholders in Thomas 
Brown and Sons, Limited, was held on the 29th ultimo at Win- 
chester House, London, Mr Thomas Brown (the chairman) pre- 
siding. 

The secretary (Mr Thomas Wiison) having read the notice 
convening the meeting, 

The Chairman said: When we had the pleasure of seeing you 
here twelve months ago we were hopeful that, while Queensland 
had entered into the Australian federation with some hesitation, 
the birth of the new Commonwealth might be found helpful and 
stimulating to trade generally. Unfortunately that expectation 
has not yet been realised, and, indeed, there seems warrant for 
believing that whatever the effect of federal legislation may have been 
in the other States, Queensland has already suffered considerably 
at the hands of the Commonwealth Parliament. In speaking toyou 
last year, I mentioned that Queensland had lost by the long-continued 
drought an immense number of sheep and cattle. That drought still 
prevails, and especially in the north-western part of the country. 
Naturally its effects are far-reaching. I also referred last vear to 
the uncertainties of the tariff as a disturbing factor in Australian 
trade, and I regret to say that, though many months of talk have 
been given to it, the question is still unsettled. Whatever the 
ultimate effect of the tariff may be meanwhile, it is working out 
greatly to the disadvantage of Queensland revenue and of traders’ 
stocks and profits. Notwithstanding these adverse influences, our 
turnover has been little short of the record business of last year, 
but the profit has been considerably reduced. We are hopeful that 
this year will see us showing somewhat better results. Coming to 
the figures in the balance-sheet before you, there is little calling 
fer remark. The freehold properties stand at £167,836 16s, 
an increase of £282, which represents an addition to the 
daundry. We are glad to note here that property in the 
immediate vicinity of our principal warehouse has lately much 
énereased in value. On stock in hand and goods in transit 
we are glad to see a reduction of £25,000, and we hope to have 
it further reduced by the end of this year. The book debts 
and billsreceivable are increased by £11,200. These book debts, as 
valued, we believe to be good and realisable at the amount shown. 
Turning to our liabilities, the sundry creditors item shows us to be 
owing under that head £1338,31818s 5d, about £12,600 less than 
dJast year. The other items do not call for remark. The result of 
the year’s working disclosed by profit and loss account, is that the 
net profit has been £21,279 1s 3d. This figure has to be set against 
£30,214 7s 3d earned last year, and I need not say that the directors 
see this difference with very much regret, though they note that 
notwithstanding this drop, the average of the company’s four vears’ 
profit has been £55,000 against the corresponding prospectus 
figure £29,290. The circumstances of this year areso exceptional, 
that, looking all round the question, your directors feel justified in 
recommending you to approve the interim dividend already paid 
on the ordinary shares at the rate of 6 per cent. per annum, and to 
pay a further dividend at the same rate for the half-year ending 
December 31st last. This permits us, when Queensland duty and 
depreciation of plant and special reserve deductions are duly made, 
to carry forward the sum of £8,248 10s 11d, which is £1,000 more 
than we carried into the balance of 1900, and mcre than sufficient 
to pay six months’ interest. In conclusion, the chairman moved 
the adoption of the report and accounts. 

Mr John Service seconded the motion, which was unanimceusly 
agreed to; and_a resolution was also passed approving the payment 
of a dividend at the rate of 6 per cent. per annum for the half-year 
ending December 31st last, making, with the interim dividend paid, 
6 per cent. for the year. 

The retiring directors, Messrs Service and John H. Brown, having 
been re-elected, and the auditors, Messrs Thomson, Jackson, 
Gourlay, and Taylor, re-appointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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SCHIBAIEFF PETROLEUM COMPANY LIMITED 
The annual general meeting of the shareholders jy 


Petroleum Company, Limited, was held on the 30¢h sane : 

Cannon street Hotel, London, the Right Hon. 1 rd Went she 

G.C.S.I., G.C.LE. (the chairman), presiding. aR, 
The secretary (Mr W. A. Turner) having read the p+} 





Schihaies 
hi aleft 


ing the meeting, > Conven- 
The Chairman said that, owing to the decision coms to atu 
last general meeting to alter the date of closing tho p a hes 
fiscal year, the present accounts covered only seven m ithe ne 8 
November 13th last (aew style). Consequently, the fizara » ended 


. ’ ~ . Zres did not 
include any profit from the Mazout contract during that period, 


nor any return from their investment in the S ‘ 


; : \nonvme 
of Antwerp. The auditors called attention to the facts that 


no depreciation had been made in respect of tho oj] fisld 

: ° £ Sigg 
during the seven months under review, but that, on the eon. || 
trary, large sums had been added to the cost of wells Ths 


i nat 


on 


was undoubtedly true, A large amount was being expended 
the development of their oil fields, so that the wells, insteaq of | 
having depreciated, had really appreciated in value. Arrangements | 
had been made for a renewal of the lease at Romany, and. gt the | 
same time, for taking over an adjoining piece of land on which || 
wells were being sunk. During the period under review the oo. \ 
pany’s production of crude and refined oil showed a considerahla || 
increase, but owing to the heavy fall in prices in Russia, the progt. || 
instead of being larger, was only just sufficient to provide tha 
dividends on the preference shares, leaving nothing for the ordinary 
capital. This was a most unpleasant state of things, but it arosa 
from circumstances quite beyond the contro! of the directors. The 
working of the Mazout agreement had revealed several imperfec. 
tions, and the board had decided to terminate it when the threa 
years for which it was entered into expired. In the Spetts || 
Anonyme, of Antwerp, the company had about £63,090 invested, || 
on which a half-year’s dividend had been recently declared, at the || 
rate of 8 per cent. per annum. The board always had before them | 
the idea of so increasing the capacity of the company’s oil fields in 

Russia as to be able to keep the refinery going with their own pro. | 
ducts. About £180,000 was invested in oil fields in the course of 
development, which for the moment yielded no return. The || 
Chairman then went on to say that in corsequence of public || 
engagements which would necessitate his absence from London a 

great deal, he felt compelled to resign his chairmanship, but, as an | 
ordinary member of the board, he would render all tho assistance 

that he could. In conclusion, he moved the adoption of the report | 
and accounts. 

Mr R. C. Antrobus seconded the motion. 

Mr W. Simpson complained that he had b2en unable to obtain a |} 
cargo of the company’s oil direct owing to the monopoly which | 
appeared to be possessed by the Consolidated Petroleam Company, || 
Limited. As a director of that company was on the Schibaief || 
board, it appeared to him (Mr Simpson) rather an anomalous state || 
of things. 

Mr Ofenheim, speaking on behalf of the company’s agents, said *| 
they were prepared to se!l to anyone who would pay the price || 
quoted in the market. 

Mr von Glehn remarked that the company’s weak point was the | 
marketing of their products. They were selling kerosene ata | 
ridiculous price in Russia, whereas it was worth twice as much in j} 
‘England after paying freight. ; } 

Mr C. J. Cater Scott (director) stated, in reply, that it was owing | 
to the company not having obtained those advantages as sellers | 
which the board thought they were entitled to, that notice had been i 
given to terminate the Mazout contract. That was so far as Russia 1 
was concerned. The position in England was much more difficult, | 
and he hoped the time would come when the company would be | 
able to secure a proper share of the market in this country. | 

The motion was then unanimously carried. H 

The retiring directors having been re-elected, and the auditors | 
reappointed, 

A vote of thanks to the Chairman for presiding terminated the 
proceedings. 
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NEUCHATEL ASPHALTE COMPANY, LIMITED. | 


The annual general meeting of the shareholders in the Neuchatel 
Asphalte Company, Limited, was held on the Ist inst., at the 
Cannon street Hotel, London, Mr T. D. Bolton, M.P. (the caait | 
man), presiding ; 

The secretary (Mr R. A. Daniell) having read the notice conven | 
ing the meeting, : oa 

The Chairman congratulated the shareholders upon th result ot 
their trading during 1901, which, as the accounts showed, had, on 
the whole, been very satisfactory. He might supplement that by 
saying that the business was extending both in volume, an t a 
particular he would remark that, during the year, they De 
extended the area of operations, which, he hoped, would continue | 


} 
i 
} 
| 


X . ao hs } 
to be the case. In common with all asphalte companies, they _ 
to meet very severe comp2tition, and unless new m arkets cou! one 

. le nar in 
found in new places, they could hardly hope to keep UP 





j 
profits they had been making for some years pas: = | 
mines were in perfectly good order, and that the roe 

had been adopted (f | 
| 





provements in machinery, which cn ae 
some time past in Switzerland had been completed. They ony 
that they would consequently be able to make some saving ar wa 
eost of production of material in that country. It would b» s for 
that the profit had increased by £1,957 4s 10d over the pr vfits <t 
1900, and this was after making due provision for depreciation. 


mn : ‘ ic saneac In | 
The board followed a very conservative course in this r ~ a by | 
; hearers 
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° J . a 
turning to the report, he did not propose to distress nis 4°% Sica 
quoting precise figures. They would observe that the PD entutelY 
capital had increased during the year. This was aosol'K 
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—" ; hoped that that increase would lead to | 
necessary: and oe — po ne some decrease of the debenture 
increased ee the shareholders were aware, that debt was being | 
debt, mene ae so building up a further reserve fund agaiast | 
id off by degree the company. Credit balances had decreased, | 
the liabilities o¢ ; increase in tha sum set | 


ery considerable 

re was @ very cons ; ; -s 
- a the maintenance of streets. They thought it desir- | 
asiae ” 


> that a sum amply sufficient for every possible liability 
able ; ‘ight rest upon the company la connection with the main- | 
wer’ streets should be provided, and a very large sum now | 
ee abe credit of that account. The reserve fund had been 
| stood a by the amount carried to its credit as a result of the 
a in 1900. Oa the other side of the balance-sheet they would 
| aes ; there was an increase in the plant and machinery, and | 
—_ under the heading of land and property, which must | 
‘nue to advance from time to time as they acquired from time 
wn efor the purpose of the undertaking. There was an increase | 
0 Oe debit balances, which was not of mach importance, and the 
= prone of cash was accounted for principally by the capital 
—— There was a somewhat large augmentation of the amount 
ioe money deposited with various municipalities to guarantee 
I he company’s work, which was & good sign, showing that their 
| yasiness i that profitable direction was expanding from yer to! 


| year. 


} geome increase 





The amount of investments also displayed some increase, 
| and the profit and loss account: showed that London charges were 
» ater. This was due chiefly to theie oifice rent having 
Den yaleed. D‘rectors’ remuneration was also more, in con- 
| squence of the devision of the shareholders a year before 
i increase the fees. There was a decrease in the gross 
which, however, was more than counterbalanced by the 


| profis, ; ; 
| vrofits from investments, in which they had been somewhat suc- 
cessful. The use of asphalte seemed to ba growing, not only in 


Fogland, but on the Continent of Karope and other parts of | the 
world, and the directors were doing all in their power to take their 
| share of the increased demand wherever it arose. He hoped they 
‘were laying the foundation of a large business b> pursuing a policy 
‘of extension of the basiness wherever they discovered an oppor- 
| tunity. The future of the company would be assured by having a 
great deal of work done in various countries. In conclusion, the 
Chairman moved the adoption of the report and accounts and the 
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our interests, even if I indulge in a repetition of facts and figures 


| which have been presented to the members of the company on 


previous occasions, and I intend also, with your approval, to 
state the view that I personaily take of the value and _pro- 
spects of your principal holdings. I am afraid, however, that 
in doing so I may hive to detain vou for some little time, 
as & mere catalogue with a brief comment cannot ba made in 
a few minutes, but before I do this I must endorse the state- 
ment made in the directors’ report as to the reason why 
this meeting has not been held previously. The board convened 


| the ordinary general meeting for October 24, 1899, in the hope, I 


might almost say belief, thas the late Government of this country 
would have seen the justice of the representations made to it, and 
that business, which at that time was already seriously inter- 
fered with, might have been allowed to continue free from 
political interruptions, and that the work of development of the 
assets of the country might have gone on, but, as we all know, the 
course adopted by the late Government rendered all thoughts 
of ordinary business and industrial pursuits vain, and _pre- 
cipitated the country into a state of war which has not 
yet ended. Amongst the consequences which we have to deplore are 
losses which this country has sustained in the persons of men who 
were doing their best in its bast interests. Some of them well- 
known men in their professions, are missing amongst us who will 
be hard to replace, and some, many in fact, not known by nameas 
leaders either in the industrial or social world, but who were 
genuine hard workers, and who leave blanks in smaller circles 
which can no more be filled than the places of the better- 
known men who with them laid down their lives in the 
interests of their country and their King. The Johannes- 
burg of early mining days had done wonders in its develop- 
ment of mines, its building of an unequalled town, and its 
perseverance in the face of an unsympatbetic Government; it is 
not for me to praise what was done in those times, but Johannes- 
barg continued to do, and is still doing, a great deal in settling the 
question of who is to govern this country, and I venture to offer a 
respectful tribute of admiration to those who have done and 
suffared so much. When that work is finished, as I hope and 
believe it soon will be, there is work in Johannesburg and the 
Transvaal for all the old hands to return to and for new hands to 


| payment of a further dividend of 10s per share, free of income-tax, | come to, and to find under good government a country that is 


|| making 143 per share for the year. 

Mr John Varley seconded the motion, which was, after a short 
{| discussion, unanimously adopted. 
|| Onthe motion to re-elect tne retiring director, Mr H. Holmes, 
} there was some discussion with regard to tha remuueration of the 


worth working in and worth living in. 

Gentlemen, I am sure you will pardon my digressing from the 
particular affairs of your company toa reference to the affairs of 
the country in which your interast lie,and in which your business 
isconducted, and I am sure you will agree with me that it would be un- 


|| directors. A proposal that the fees should be reduced from £2,090 | gracious on our part, having the interests that we have inthe Trans- 


|| perannum to £1,500 per annum was rejected by the meeting. Mr 
Holmes was duly re-elected. 


‘| The auditors, Mr J.T. Rait, F.C.A., and Messrs Price, Water- 


\| house, and Co. having been re-appointed, 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 


BARNATO CONSOLIDATED MINES, LIMITED. 


The following is the official report of the proceedings of the 
ordinary general meeting of the shareholders in the Barnato Con- 
lidated Mines, Limited, held at the Board Room, Colonnade 
buildings, Johannesburg, on March 25th last :— 

Mr Carl Hanau presided, and there were also present Messrs 
HF, Strange, John Tudhope, Chas. Marx, E. P. Solomon, H. R 
Calvert, J. Munro, A. Epler, J. N. Greenlees, H. A. Rogers, D. C. 
Greig, S. Thomson, A. Lilienfeld, G. Astley, H. Freemaa OC >hen, 
wd Mr R. V. Middleton, representing the secretaries. 563,207 
shares Were represented out of an issue of 1,102,500. 

The Chairman declared the meeting duly constituted, and the 
xeretary, having read the notice convening the same, it was 
| tesolved that the report and accounts, copies of which had 
|| Ptevious to the meeting been circulated amongst the shareholders, 
| betaken as read. 

The Chairman, in moving the adoption of the reperts cf the 
Girectors and auditors and of the balance-sheet and profit and 
“ss account for period to February 28, 1902, said:— 
ventlemen,—As the board of directors has appointed me as the 
caicman in Johannesburg of your company, it is my privilege on 
tueit behalf to lay before you their report on the afiairs of the com- 
pany, and the balance-sheet and profit and loss account, and in 
dolng so I wish to say that I have studied the reports presented to 
re in past years and the statements made to you by the gentleman 
nn the chair which I am now proud to take. The state- 
— W hich the board of directors has prepared, and which you now 
ave before you, shows that the predictions which have been made 
"omthis chair as to the prospects and position of your company were 
je and the results so far obtained prove to my mind that the 
a sour interests is most assuredly a bright one. When on 
“yreturn to South Africa in August last I began to compare what 
he an old Rand man knew of the affairs of your company, and 
M nioemation Which I obtained on a closer study of its affairs, I 
tnda age J that I was marvellously impressed with the magni- 
ee the company’s interests, with the daily increasing value of 
sets, and the great potential iofluence which your holdings 
|| °'* Youin the development of the Witwatersrand Goldfields. There 
‘tg eet Ay very large number of the shareholders of the 
statement - tidated Mines who, having like myself studied the 

‘8 Inade to you by the board and from this chair in 
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Past Vears ; . 2 : , 
Ses ‘years, are well acquainted with the interests which 
ele CO » halt. : . 

| by the ean holds and with the values which must be placed, even 
q most 


ompa. ‘ conservative, upon the holdings and interests of the 
cae ny, bat there are no doubt some who have more recently 
| N with us shareholders who will bo interested in details of 


vaal, to pass the occasion of our first meeting without a reference to 
matters which have engrossed our thoughts for solong, and before I 
claim your attention to the business for which the meeting is called. 
During the period when work in the Transvaal was suspended our 
interests were looked after by the representatives of the Johannes- 
burg Consolidated Investment Company, Limited, which company 
act as our secretaries, and is largely interested as a shareholder, and 
[ have to express the thanks of the board to those repre- 
sentatives for what was done on our behalf. When, in con- 
sequence of the occupation of Johannesburg by His Majesty's 
troops, it became possible for us to do something more, we joined 
as &@ company, with other joint-stock concerns interested in mining 
properties here, in the formation of the Mine Guard, and con- 
tributed to the cost of its equipment and paid our proportion of 
the maintenance of the force. We did not press the contention 
that we were entitled to this protection, although there may well 
be a difference of opinion on this point. The cost to us appears in 
your profit and loss account, and in submitting the item 
for your approval it must be borne in mind that the proper- 
ties equipped with destructable machinery, &<, in which you 
are interested, have also borne their fair proportion of the amount; 
had it not been so, your contribution would have ben propor- 
tionately greater. The directors fesl confident that you will not 
withhold your approval of the expenditure made on your behalf. 
There isa further item in the sama statement dealing with dona- 
tions, which are mainly contributions to a fund raised by his 
Excellency the High Commissioner for South Africa for the 
assistance of the refugees from the Transvaal who were compelled 
tu remain without means of support in the coast towas until 
the time came when we could again give them back their employ- 
ment. 
FINANCIAL POSITION. 


In dealing with the ordinary items appearing {n the accounts, it 
is gratifying to me to repeat the statem2nt made in the directors’ 
report as to the financial position of yourcompany. Some little 
part of your shareholdings has been realised during the period 
covered by the accounts. You were already aware, from the state- 
ment made at the last general meeting. that the interest of this 
company in the Consolidated Main Reef Mines and Estates, 
Limited, has been disposed of at a profis, but the profit made forms 
a part of the amount now accounted for, as the sale took place after 
the date at which the previous accounts were closed. The realisa- 
tions since made are confined to the sale of a portion of your hold- 
ing in the Ferreira Deep, Limited, am punting to 52,000 shares, and 
to the sale of 20,000 of your holding in the Jampers Deep, Limited. 
The amount of profits accruing from these realisations has been 
£314,534, whilst dividends on shares held have produced a farther 
sum of £8,583 163, which has also gone to tne credit of 
your profit and loss account. The accounts we are dealing 

j with started with a debit balance to prout and loss for the 
balance of charges and expenditure during the previous 
periods, amounting to £29,257 14s 2d; and, although there have 
been heavy items of expenditure to bear which are incidental to the 
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affairs of a company like this, there is now a most satisfactory 
balance of £268,182 5s to the credit of your profit and loss account, 
and a cash balance in hand of £72,756 13s 4d, and cash assets of a 
further £18,042 183 4d, whilst your liabilities, excluding amounts 
due on shares subscribed for, amount to £64,49512s. In discussing 
in detail the liabilities, I may mention that, although we have 
debited ourselves with claim licences from April 1, 1900, the date to 
which they were paid to the late Government, up to February 28, 


£12,413 5s, the total of this item, when we come to settle with the 
present Government of the Transvaal. We have not had, duriag 
the whole of the period for which we have provided, beneficial occu- 
pation of the claims in respect of which the licences are charged, 
and we believe that the Government will recognise our claims in 
the matter, and meet us fairly in the settlement of this question. 
The liability for shares subscribed for amounts to £82,982 9s 2d, 
and represents to us the cost of a portion of the shareholdings in 
the companies named, credit havirg been taken on the asset 
side for the full number of shares we hold in these companies ; 
and, whilst we have not given particulars of the actual cost per 
share of our holdings, we are able to say that the value of the 
shares is far in excess of the cost to us. Turning to the other side of 
the account, I must point out to you some differences in the items. 
Claims and properties stood in our last balance - sheet at 
£237,397 13s 3d, the amount now stands at £220,415 11s 7d, and 
the differences are made up by deduction from the original sum, an 
amount for claims placed upon a share basis, equivalent to 
£31,947 10s 8d, and an addition of the licences from September 1, 
1898, to date of closing our books, amounting to £14,96593. You 
are aware that with regard to these licences it has been the custom 
of the company, as a proprietary company, in dealing with these 
mining claims and water rights, to charge the account with the 
cost of licences until such time as the claims or mining rights are 
transferred to a share account. This is, I think you will agree, a 
proper method of dealing with undeveloped mining properties, 
giving a true calculation of the cost of such properties up to the 
‘time they cease to form part of our undeveloped assets, and take 
their place in a more liquid form. of share holdings in our books. 
This is in no sense writing up our assets, as the amount added to 
‘the various accounts is comparatively small when compared with 
the amounts at which they stand in our books, and with the 
amounts which they will realise when dealt with, as many of them 
will be at an early date. 


A 


CLAIM HOLDINGS. 


The full particulars of the holdings which go to make up a total 
of £220,415 lls 7d are, as in the past, shown in the schedule of 
properties and interests forming part of the directors’ report, and 
appended to that schedule are details showing the changes made in 
the schedule since the date when it was last submitted to you. [ 
do not propose to go through these particulars seriatim, but I must 
point out to you some of the more important items figuring in it. 
The Croesus Deep Level No.1 Block, amounting to 67 claims, 
with a water-right, in which this company has held hitherto 
85 per cent.,and the Croesus Deep Level No. 2 Block, amounting to 
144 claims, in which this company holds 63} per cent., and the 
Langlaagte Block of 13 claims with a water-right, of which this 
company is the sole owner, have now prospects which we may con- 
fidently assert are greatly improved with the recent developments 
of the Main Reef Deep Levels, and are ripe to be dealt with 
in the immediate future. It may be expedient to deal with 
them in the shape of amalgamation with adjoining properties, 
in order that the best results may be obtained and the 
properties placed upon a good and economic footing as work- 
ing propositions. Since February 28th of this year we have 
made an arrangement for the purchase of the outstanding interest 
of 113 per cent. in No. 2, which was held by Mr W. H. Adler, or 
the Adler Consolidated, Limited, as well as the interest which he 
held in the following properties:—15 per cent. in Klippoortje, 64 
claims; 53 4rd per cent. in Vogelstruisfontein, 309 claims; 15 per 
cent. in Croesus Deep Level No. 1, 67 claims. We have not in the 
past agreed with the holder of these interests as to our respective 
rights, and in purchasing the interests in question, the directors 
have, I submit, acted in the best interests of the company, and 
have, in addition, secured a very excellent bargain. There are also 
claims on Paardekraal of 88, 1 and 13 claims in extent, amounting 
to a total of 102 claims, of which we consider the prospects as 
deep levels very good indeed. Going on to the Rietfontein claims, 
we have every reason to congratulate ourselves upon the position 
of this block of 163 mining claims. The Rietfontein A, Limited, 
which occupies an important section of the outcrop of this farm, 
has within the last few weeks resumed its milling operations, and 
Iam satisfied from the reports which reach me about its working 
and prospects, that the value of the reef which dips into our pro- 
perty, and which has been fully demonstrated by the past workiags 
of the outcrop companies, renders the valuation of the holding 
which you have on the deep level necessarily a high one. There 
have been variations in the returns secured from this reef, but the 
average of the actual recovery from the ore treated by the Riet- 
fontein A, Limited, to the time when we had to suspend 
operations in consequence of the war—that is to 
the end of September, 1899—shows an actual recovery of 9.73 dwts 
fine gold per ton. The present crushing operations and some of 
the old returns from the earlier workings of the Du Preez Ref 
show very much higher values than this, but in taking a return for 
the purpose of considering the value of your property it is safer 


to take the latter figures of the returns secured when crushing | 


a larger quantity of reef, and the returns which I am dealing 
with cover a tonnage of 203,353 


The reef in question has 
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| ing extent of the dip. The reef, I must remind yoy >rrespond. 
_ been proved in the outcrop, but also by boreho! 


| can be no doubt of the existence of the reef in y, 


| respect of our holding in Main Reef West. 
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been proven at both extremities of the series of 
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containing the outcrop. and your prop © mynpachts 


erty covers 


has not 9) ly 
les on the a. || 
rand str: de dip, j 
‘40 Strata the 


Ur propert 


and with the experience we have of the Witwators 


south. Had it not been for the interruption of or a 
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. & Operations 
| necessitated by the war we should have been able. | “an 
1902. we look forward to a substantial reduction in the amount of | 


aM sure +, 
report actual development work upon these claims fe, to 


° : : : We shail 

however, lose no time now in dealing with this valuable eee 

your company, and, indeed, the intention is to formulate sane af 

in connection with the property forthwith. A p setion of 7 
Nigel holding has been included in the flotation of the Sy} ¥, a 
Limited, and you have a new item in your list of shareh diner ie 
consequence of this transaction. You continue to holdac maiden t 
extent in claims in the Nigel District, which will be dealt ance 
the development of mining in that area further demonstrates +. || 
value which we believe it to have. Your Barberton and other aie \| 
remain as before, and with the expansion of mining enternri” y 
which is indicated under present circumstances, y yur deans 

have no doubt that profits on uccount of these holdings wil] here. | 
after accrue to the company. I have not referred to the Peiniace I} 
claims, as later on I intend to refer to our Leeuwpoort interests i 
when I deal with the particulars of our shareholdings. I may gay. | 
however, that I quite concur in the statcment made in the renor_ || 
that this block of 107 claims is of a high value as a mining pro. || 
position. ao 


eCLOrs || 


8 report | 


SHAREHOLDING INTERESTS 

This brings me to your shareholding interests, prominent || 
amongst which are the holdings on the farm Leeuwpoort, which 
as you know, is situate immediately to the south of the group of 
mines so well and favourably known as those in which the East | 
Rand Proprietary Mines, Limited, hold many of its most important | 
interests. I refer, of course, to the Angelo, New Comet, Agnes | 
Munro, Cinderella, Cinderella Deep, New Blue Sky, and Cason Gold 
Mining Companies, as well as the Boksburg Gold Mines, Limited, 
The situation of the Leeuwpoort Farm as a deep level of the main 
reef is therefore one of the most favourable, and it is merely 4 | 
question of the taking in hand of the development work necessary | 
to open up reefs on your ground. Your interests here may briefly | 
be summarised as follows:—Rand Central Gold Mines, Limited, 
in which you hold 125,000 shares out of a total issued capital of 
£200,000, owns 240 claims in a compact block. There exists upon the 
property at a very shallow depth a series of reefs, the payability 
of which has not yet been demonstrated, although the existence of 
rich shoots is known, but we do not rely upon these reefs in any |} 
way, although they, with future economies in working reefs of a || 
less payable nature, will undoubtedly be worked at a profit. The ] 
value of the ground lies for present purposes in its position as a | 


deep level of the well-known main reef series. Such a block as | 
this will not remain long idle, and your directors have had before 
them suggestions for a comprehensive scheme dealing with this 
and other properties. The B. L. K. Syndicate, Limited, hoiding 
293 claims on the same farm and in close proximity to the 
Rand Central Gold Mines, Limited, belongs to a syndicate in | 
which you hold a full one-half interest. I need not repeat | 
what I have said about the adjoining property, but may content | 
myself with informing you that the B. L. K. Syndicate’s ground | 
occupies a similarly favourable position, and we consider that our | 

| 


i 
we 


holding in this syndicate will prove a very remunerative on 
In a similar way*our holdings in the Princess claims will 
benefit, and we shall also realise a profit on our interest in the 
Leeuwpoort Gold Mining Company, Limited, whose mining groun 
is situate on the same L3euwpoort Farm. It would be highly 
injudicious on my part if I were, for reasons which I will give 
later on, to indicate what value your directors place on the 
individual items of their extensive holdings on the farin Leeuw. | 
poort; but to give you some idea of their magnitude, I am | 
convinced that our assets on this farm are worth at least | 
£1,250,009, and will in all probability eventually return a very much | 
larger amount. In your shareholding schedule is a new item 10 | 
This holding accrues | 
in consequence’ of our receipt of 50,000 full paid-up shares of £l | 
each, the purchase price of our interest in 764 claims which pre- | 
viously stood in your property list under the heading of the Aurore | 
Deep Level and Lowery Blocks. We also subscribed for 14,286 
shares out of the portion of the capital of the Main Reef West se 
aside for the provision of cash for working purposes. The rate of 
subscription was, as stated in the report, 40s per share, and it 1s im | 
respect of the balance payable on this subscription that an item . 
£25,714 16s appears as a liability im our account;. The total 
claim holding of the new company is nearly 350 claims on the 
Farm Paardekraal on the immediate dip and forming the | 
deep level of the we'l-known New Unified and Consolidated Main 
Reef Mines. The Main Reef West, had, before work ceased on the 
Rand in September, 1899, begun the development of the property 
by the sinking of a shaft on its own property, and joining a 
arrangement for a joint shaft with its next door neighbour. 12° 
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| work done on the outcrop mines which I have named _ proves the 
say, at | 


value of this section of the Main Reef to be an excailent p ayable 


_ one, and the inclusion of the comparatively small block in which 


ove This proves conclusively in | 
| our opinion the consistent value of the Du Preez reef as a! 


| mining proposition om @ large scale. 


you are interested in the flotation of the Main Reef West is @ 


be congratulated. 
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: . > sec may fairly 
| satisfactory business, and one upon which shareholders may 14!" | 


LINDUM GOLD MINES, LIMITED. io 
r . . . . 2 - state 
Your holding in this company continues at the figures i oe 

the last accounts, namely, 67,337 shares | out of a tota oe 

capital of £500,000. The property of the Lindum consists of ©" 


* . . smorty which 
| and mynpacht property in extent 550 claims. It is a property W® | 


has reefs out-cropping upon it which were formerly worked and 
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ed good returns. Here, as in the case of the Leeuwpoort, 
showet iy deep level proposition of better known reefs which 
Pope or" additional value. The outcrop mines are 
in, and the work done upon the Randfontein section 
of the main reef and the developments of it justify the antici- 
ro which your directors formerly made in estimating a high 
a dea this very large block of mining ground. For a long 
ha oan block being the deep levels of the best part of the Rand- 
sontein Estate properties-—negotiations have beer in progress for 
I th formation of one or two companies with adequate working 
i copital for dealing with the Linduin property and some a ijoining 
gro nd, which could be advantageously worked with it as a deep 
level of the Randfontein Deeps. The Lindum has some £56,000 of 
its working capital unexpended, but the heavier work of deep level 
chafts and modern equipment requires more than this, and it has 
also been considered advisable to square the boundaries of the pro- 
| perty pv including advantageously situated blocks of ground belong- 
| ing to other owners. Iam able, 1 am glad to say, to state that these 
1} negotiations have resulted in provisional agreements which will be 
submitted to the interested parties at a very early date. I have no 
dJoubt that these agreements will be carried into effect, and that 
the Lindum share holding, which is your property, will become an 
interest in a company capable of dealing systematically with the 
development of the ground, and that the area will soon bec me the 
site of producing mills. All modern experience on these fields is 
tending to show that the study given to deep level mines simplifies 
the problems to be dealt with, and increases the ability to deal with 
the working of reefs at levels which at one time were outside the 
practical range of mining. Shareholders may, therefore, look upon 
such propositions as the Lindum as being accessible and com para- 
tively easily worked mines. Calculations have teen made that the 
Randfontein Reefs will be encountered at a depth of about 3,500 
\\ feet, taking the portion of the Lindum ground nearest the outcrop. 


give & certain 
| the Randfonte 
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sider a very low price indeed, as the claims have been put into the 
companies at £1,000 each, which was done with a view of keeping 
the capitals as low as possible. It is therefore a very low estimate 
1 am putting on this holding if I value it at one million. Basingmy 
calculations on the price of other deep level shares in companies on 
the dip of the Main Reef series, I came to the conclusion that Van 
Ryn Deep shares and Kleinfontein Deep shares ought to go to a 
very big price indeed, and therefore, as I hare based calculations of 
probable realised profit on the issue price only, it is reasonable to 
expect a considerably larger one, and, gentlemen, you may con- 
fidently expect it. We have always considered the Chimes Mines 
holding as an extremcly valuable one, and I am very pleased to be 
able to indicate to you that our expectations of placing the 
property in a developing condition are likely to be very soon 
realised. From the working results obtained from the mines 
on the outcrop of the same portion of the Main Reef it 
would certainly prove to be very remunerative business for vou. 
Your interest in the Orkney is still an undeveloped one. Just 
before the war, from February, 1898, to September, 1898, the board 


made arrangements for tributing the reef so far as exposed upon 
your property, and the results obtained were promising, but it 


| receive our attention at a later date. 


must remain for the present an undeveloped asset, which will 
The reefs on the ground are 


| comparat®%ely unknown and unworked, but present opportunities 


for exploration and working hereafter. 


sibilities of this turning out a very 
holding in the Jumpers Deep, Limited. I have referred to this 
as having been to some extent realised. We still hold a large 
block of shares which stand in our books at a low figure, and which, 


There are great pos 
valuable asset. Share 


| upon future realisations, will still further increase the profit of 


Another and very important share holding in your list is that of | 


'| the 325,000 sharcs in the Chimes Mines, Limited. This, as you 
|are aware, represents the total capital of the Chimes Mines, 
| and includes the shares subscribed at 403 for working capital, 
and on which there is an uncalled balance payable by your 
l|company of £33,844 9s 4d, as shown in the _balance-sheet. 
|The property of the Chimes Mines consists of 510 claims on 
‘| the farm Benoni in the Witwatersrand district. Some years 

ago your directors published for your information, the report 
'made by Dr F. H. Hatch, consulting mineralogist, upon the 

boring operations on this property, and you will perhaps allow me 
| to recapitulate his conclusions. In his report he stated that the 
| bore-hole afforded conclusive evidence that the Main Reef series 

bad been elevated at the point worked upon by an upthrow fault, 
i resulting in our encountering the Main Reef leader at a depth of 
| 1,738 feet, and the Main Reef at a depth of 1,754 feet. He gave 
| other details of the work done and of the correlation of the various 


{ 


} 
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|| the Main Reef series, and with the strata known to exist every- 
|| where on the underlie of the Main Reef series. The width of the 
\| leader was four inches at the particular point struck by the bore- 
| bole with. a 14 dwt value, whilst the Main Reef has a width of 
| 36 inches and a value of 16 dwts. Other boring operations have been 
| since undertaken by our neighbours, and the most recent show very 
| satisfactory corroboration of Dr Hatch’s conclusions. Only a few 
| days ago the Modder Deep bore-hole results were published, 
;and we may without hesitation agree that conclusive evidence is 
| afforded of the continuation and regularity of the reef series which 
|| outerop in the Van Ryn and Modderfontein properties, and, if we 
j may add, in the properties lying immediately to the north of our 
|| Property. Some of the assay returns, shown in the bore-hole which 
| [have referred to, give assays of an even higher value, as much as 
|| ounces 4 dwts being reached in one instance. The evidence 
| Morded by boring operations on the deep levels of the main reef 
} has been in the past of a very reliable character, and has been from 
| ime to time confirmed when shafts have been sunk to reach the 
| teels indicated by the prospecting bore-holes. I must not trespass 
| Upon the province of our consulting engineer and the technical 
\ advice and opinions which we rely, and safely rely upon, in these 
| Matters, but Ido feel that in the case of the Chimes Mines the 
\*vidence of the boring operations I have referred to is con- 
| "mcing proof of the existence of the Main Reef series upon your 
Property. The adjoining owners are, of course, of the same 
opinion, and we are busily negotiating the conclusion of a scheme 
‘ordealing with your property. 
INTENDED AMALGAMATION. 
| This scheme embraces an intended amalgamation of ground on 
| four Western soundaries. It is proposed to take in from the Anglo- 
4 French Exploration Company’s ground 182 claims, some 22 claims 
jm the Kleinfontein Central, 21:770 claims from the Chimes 
Potes and 31-280 claims from the Benoni Gold Mining 
f mpany, Limited, which, together with 510 claims from the 
; “Ulmes Mines, will make a total of 767 claims, and will constitute 
} ‘well shaped block of ground with its boundaries squared off so as 
| Senable it to be economically worked and developed. It will be 
\ ony in order to get the best results, to divide this into two 
y,. .. -) &pproximately equal area, and to constitute two companies 
i 2 og owners. The capital of each company is intended to be 
) Sout £750,000, of which £400,000 in each case will be working 
eit, our company providing half the working capital which is 
| Expy ee otber half being provided by the Anglo-French 
| es’ vmpany and their friends. The companies will probably 
has, s 88 the Van Ryn Deep and the Kleinfontein Deep. Our 
these two new companies will be about 647,000 shares. 


| dolding in 
® underwriters intend placing the shares at £2, which I con- 





| has acquainted j 
| of a small portion of our holding a profit of £205,269 1s 6d has 
li strata encountered with the reefs elsewhere known as overlying | 


this account. The work on this mine has been resumed, and as 
the mine is thoroughly well equipped and opened up we have every 
reason to be satisfied with our interest in the company. During 
the period of our accounts we have received a dividend of 
£8,588 16s upon our shares, which has gone to the credit of the divi- 
dend account. Other dividends would have been paid out but for 
the interruption of work. 


FERREIRA DEEP, LIMITED 


The share holding of the Barnats Consolidated Mines in this 
company is explained in detail in the directors’ report, and I need 
not enlarge upon it beyond saying that the figures of our holding 
quoted at the last annual meeting have had to be varied by the 
provision of a further number of shares in final settlement of the 
interests of third parties, subject to which the original purchasing 
contracts were made. There are no outstanding interests in our 
share holding now, and the settlement which was arrived at was 
one which was in strict accordance with our obligations. We 
have realised during the period under review 52,000 shares, 
leaving us with 251,000 Ferreira Deep shares. ‘Ihe report 
you with the fact that by the realisation 


accrued to you. The Ferreira Deep is another of the mines which 
has resumed the producing stage, and, although the number of 
stamps which it is at present running is limited by the restrictions 
which are common to all the mines on the Witwatersrand 
under existing conditions, it is very satisfactory to know that 
the mill is going again, and we are sure that no opportunity 
will be lost to increase the number of stamps working, and to 
add to the output of the mine. I must not encroach upon the 
functions of my co-directors of the Ferreira Deep, but I am sure 
they will not take exception to my stating that as soon as it was 
possible after work recommenced in Johannesburg, every advantage 
was taken of the labour avuilaole to push on with the development 
of the mino underground, thus adding most materially to the ore 
reserves, and putting the mine into the best possible condition to 
resume production. Your directors have said in their report that 
the prospects of the mine are most satisfactory, and that the profits 
which will accrue from working will certainly place the Ferrzira 
Deep in the position of a substantial dividend-payer. This 
is undoubtedly the case, and the market valuation of the 
shares, which stand at about £7 103, is, in our opinion, more 
than justified, and we look for an increase in the price. Judging 


| from past experience, it is reasonable to assume that this 


company, when working with the full complement of stamps 
which it is the intention of the board to erect, will make an 
annual profit of over £600,000. The capital of the company being 
£910,000, this would be equal to 66 per cent. dividend per annum. 
As this company is undoubtedly one of the premier mines—if not 
the premier mine—on the Rand, investors at home will be satisfied 
to receive 5 per cent. dividend per »nnum,as in the case of the 
Robinson and other first-class Main Reef properties. It can there- 
fore fairly be said that Ferreira Deeps at their present price stand 
in the market at about half their real value. For the purpose of 
arriving at the future value of these shares, let us calculate that 
investors at home will not be satisfied with less than 6 per cent. on 
this basis, then the shares work out at nearly £11, in which case 
your holding in this one company alone represents the enormous 
amount of £2,760,000, or more than twice the issued amount of the 
capital of your company, and at to-day’s market price nearly equal 
to twice the capital. 
DELAGOA BAY LANDS SYNDICATE. 

In addition to your mining shares, I must not omit to mention 
your interest in the Delagoa Bay Lands Syndicate, Limited. Cir- 
cumstances have prevented the carrying out of schemes for the 
development of the properties of this syndicate, which are capable 
of great improvement in value. We shall, perhaps, in the result 
lose nothing by the time we have to wait, as the altered condi- 
tions of the Transvaal will lead to such enormous developments at 
the coast ports, through which its over-sea supplies must come, 
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in had we dealt with our interests at an earlier date, Thereis a 
big profit to be earned by our company from its interests in the 
Delagoa Bay Lands Syndicate. I will not recapitulate tbe 
holdings of the syndicate beyond saying that it holds town 
properties of a very valuable character, residential sites in the best 
part of the place, which are saleable now, and which will be in 
great demand before long, and that it also holds a very large estate, 


building and other sites. 


Having so far dealt with your assets in detail, 1 may be permitted 
to give you my opinion on some of the values. On December 16th 
of last year, in my address to the shareholders of the Johannesburg 
Consolidated Investment Company, Limited, I felt quite easy in 
my mind by clearly laying before the shareholders of that company 
what I considered to be the position and outlook in the Transvaal. 
The share market was quiet and comparatively dormant, and a 
statement of values could not then be construed into a boom- 
ing oration. To-day things are different, and many of 
the prognostications which I then ventured to make have 
been realised, and I must not by any of my remarks now allow 


| this address to be interpreted as being made with the view of 


influencing the share market, but in following the lines Which I 
adopted at the meeting I refer tc, and fully explaining to share- 
holders the value of their assets as they stand at present, and 
indicating their prospective value in the future, it would be 
difficult, and even impossible, in commenting on the position of 


| your company, and its brilliant prospects, to avoid a buoyant 


speech. It is only fair, even at the risk of being considered too 
yptimistic, that I should tell you exactly how you stand, and show 
you in detail what you are possessed of, so that you can take full 
advantage of the rise in value which is bound to come and of the 
profits that we are bonnd to reap very largely. If we take an 
average of your claim assets, exclusive of your Chimes Mines and 
Leeuwpoort holdings, which are valued separately, these, as I have 
shown, are principally on the Main Reef series, or on the deep 
levels thereof, and put them in at to-day’s values, you will have an asset 
of over £3,500,000 sterling, with an enormous chance ofa big increase 
in value. As muchas I should like—as I am strongly in favour of 
boards taking shareholders into their absolute confidence —I dare not 
give detailed valuations of each individual block of claims, as this 
might prove highly prejudicial to your interests, the claims beingall so 
tituated that it will be necessary either to acquire adjoining blocks 


companies. Let me, however, assure you that the valuations are 


very carefully made and based upon to-day’s values and on the in- 
trinsic values of adjoining properties. In times to come I shall 
have to prove the correctness of my estimates, and I have allowed 
a considerable margin to cover possible errors in arriving at 


values. I am quite sure that the amounts to be realised 


for your vast claim holdings will far exceed to-day’s valuations 
; 


put upon them. The remaining properties and shares are 


very difficult definitely to value, but are worth, say, £500,000, 
which is a very low estimate indeed. Gentlemen, these 
figures are, I believe, well within the mark. Do not 
take them as a valuation, but compare them with other profits 
that have been realised on other companies, and you will see that I 
am not over-valuing. Your prospects are indeed magnificent : 
your holdings have been well selected, and are of undoubted value. 

There is one matter which I think it proper to cal! your attention 
to, and that is, the conditions contained in the original agreement 
between Messrs Barnato Brothers and this company, and which 
is attached to and registered with the articles of association. You 
will no doubt remember that at the time the company was formed 
Messrs Barnato Brothers made over tv it the enormous 
holdings which constitute its claim and property holdings ata low 
valuation. In consideration of an agreement that as soon as the 
shareholders of this company had had repaid to them in profits 
either cash or shares of an amount equal to the capital at par, the 
firm of Barnarto Brothers should be entitled thereafter to 25 per 
cent. of the profits earned as their share of the profits. Upon be- 
coming a director of your company on my recent return to South 
Africa I naturally went carefully through the agreement which I 
have referred to, as well as the other documents relating to the 
interests held by your company, and it at once struck me that this 
question of Barnato Brothers’ interest in profits was one which 
ought to occupy shareholders’ attention. I quite understand that 
ai the time the agreement was made it was a most reasonable one 
that the firm which had acquired these properties before the 
formation of the company and put them into the company at so 
low a figure should have secured to themselves an adequate share 
of the profits. For thelast eight years they have patiently waited, 
with other shareholders, for the time to come when these profits 
would begin to be realised, and have materially assisted the com- 
pany in financing it in the intervening period. As you have seen 
from the balance-sheet and profit and lossaccounts, profits have now 
been realised to very considerable extent, and, as | 
indicated elsewhere in my remarks, further and very larg profits 
must accrue to the shareholders of the company for the ex} 


( ploration 
of its assets and the flotation and other dealing with the properties. 


It therefore becomes a matter which shareholders should take 
into their consideration whether it is not wiser for them to 
approach Messrs Barnato Bros. and to ascertain upon what terms 


have 


they are willing to sell to the company the share of profits accruing 
to them in terms of their agreement. I have during the past few years 
been in very close touch with the shareholding community on the 
Continent and in London, and Iam sure that you will agree with 
me when I tell you that founders’ shares, or founders’ agreements 
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There has been, and wil a 
am sure, very free dealing in the shares of this comp; ~ is 
although it is not the business of the directors to look at he? Sad |] 
tion from a market point of view, it is, I believe, at the ques. |} 


| 
are |] 
the sh i} 


in the best int 
rests of you, gentlemen, as shareholders, that you shoy! 1 tak i 
earliest opportunity of settling this question if Led 


Pasta, 


power to deal with this important question, but I thi oula 


terms could be come to with Messrs Barnato Bros.., sy eto . 
course, to be submitted to you at a special S enestine 
convened for the purpose. I personally, and the namorons 
friends of mine, who have—since I have joined the board—byyoht \| 
the shares of this company in very large parcels, ar oH 
in favour of getting this founders’ interest capitalised in 
| 
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ordinary shares, as waen this sword of Damocles—and as such it 
will always appear in the eyes of the speculative world —is remnane 7 
the shares of our company will become one of the most favo an 
investments in the South African share market, and, as in on sd 
of time this company will make very big profits, this will becoma a |! 
strong additional reason for coming to a settlement now. I on 
move the adoption of the report. profit and loss account and | 
balance-sheet, and in doing so I coagratulate you upon tha come 
promising outlook of the company’s afiairs, and progn: sticate very || 
great things for you in the future. “a 
Mr A. Epler, in seconding the adoption of the report and 
accounts, said :—I have much pleasure in seconding the motion for | 
the adoption of the directors’ report and accounts. In duing 9 
[ must congratulate the directors on the excellent report which 
they are able to present to the shareholders, and vou, sir, on the 
lucid way in which you have explained the various items of the || 
company’s holdings and the dealings which have taken place with || 
regard to them. Since your last meeting my friends have acquired 
a very considerable number of shares in the company, and at this 
meeting I represent what I may venture to call a large shareholding, || 
Before coming to the meeting I had the opportunity of reading the || 
report and studying it, and 1 am more than obliged to you for the || 


course 


' 


| 
} 


| 


information which you gave me at my request, which information, I \ 
may say, you have now given to the meeting with much fuller detail. || 
As far as you have predicted the value of the company’s various || 
holdings, 1am satisfied that you have taken a very conservative || 


ece | estimate, and from what I know of the interest the company holds, | 
to amalgamate with existing companies, or to sell with existing 


claim holdings with a view to floating into working gold mining | 


I am inclined to think that your valuation is too low. The | 
prospects of the company are, in my opinion, and in the opinion of || 
those I represent, very satisfactory indeed, and I think we should || 
see an excellent profit on the investment we have made in its || 
shares. I look forward to an increase in the valuation placed |, 
by the market upon the shares, as the 
thing near double the present market price. 

has referred to the feeling which exists on the Continent 
with reference to the interests held by vendors, and I 
am bound to say that I am very pleased that he has taker 
the opportunity of meeting the shareholders to express to them || 
his view that the time has come when shareholders should || 
approach Messrs Barnato Bros. with the view to commuting the | 
25 per cent. interest in profits which was secured to them uader || 
the original flotation agreement, You were quite right, sir, in || 
stating that a lien of this description is calculated to check invest- |} 
ment. Shareholders do not like arrangements of this kind, not || 
because they are not fair, but because it renders it not 
calculate the value of their shareholdings. We quite believe that 
Messrs Barnato Bros., having a good bargain, will not be very 
much inclined to deal with it, but after what you have said I have 
no hesitation in stating that, in my opinion, Messrs Barnato 
Brothers should do something to meet their co-shareholders in this 
important matter. If their interest is commuted into ordinary || 
shares it is quite in their power to retain them, and thus secute 
to themselves the same share of profits as'accrues to them by virtue || 
of the present agreement. This will get rid of the agreement || 
in a way which could be satisfactory to both parties, and assist || 
in further consolidating our joint interests and in permitting 4 || 
feeling of satisfaction and security amongst the ordinary share- 
holders of the company. I trust that the shareholders will Joi 
with me in supporting this view, and if I am not out of order, 
I should like to have a resolution at a later stage that it be an 
instruction of the shareholders to communicate with Messr Bar- 
narto Brothers with the view to coming to an agreement, bub | 
before I sit down I must again express my complete satisfaction | 
with the reporS presented to us, and the state of the companys 


id} 


affairs which it discloses, ; 

The Chairman asked if any further information was desir od by 
any of the shareholders present. 

Mr Freeman Cohen asked whether any of the shares had been 
realised since the Jast report was published, and further, wactuer 
there was any likelihood of a dividend being paid at an early date. |) 

The Chairman said that with regard to the first question, he |} 
could only say that since the date of the last report no shares 2% 
been sold, but they would see from the accounts, although tae) 
only showed cash in hand in Johannesburg £72,756 13s 4d, there 
was still due to them at the end of June £141,500. This amoun® 
came to them by the sale of 10,000 Ferreira Deep shares at £3 4s, and 
the sale of 10,000 Jumpers Deeps at £5193. These sales h ud b ‘8 
already deduted from that day's balance-sheet, but were not ince’ 
in the actual cash in hand, as it only came to them 03 
June 30. Noothershares had been sold. As regards the payment of the 
dividend, he was communicating with the very large shareh Ide — 
the company at the present time witha view to ascertaining whetner 
they would agree to raise money from the public which they 
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ntribute towards the Kleinfonteia Deep and the Van Ryn 
the tw » companies they were floating out of the Chimes 
‘oy whether it was their intention 
+o the working capital of these concerns. He was p: 
in favour of paying the shareholders just a 10 per cen 
, recompense them for the long time they had waitec 
n, but if they decided to put the profits t! 





tne’ 


. ’ 4 ahs anitaac ha hana} 
have made into the working capital of these companies, he thougnt 


they W 


nid realise a far larger amount. 


The motion was then put to the meeting and carried unani- 


mously. y sities ul 
Messrs J. P. O'Reilly and J. Moon were re-elected auditors, their | 


sneration for the past audit being left in the hands of the 


remune: 


poard. g . : 
Mr Greenlees moved—‘* That it be an instruction to the directors 
to enter into negotiations with Messrs Barnato Bros, with 


»the commutation of their founders’ lien of 25 per cé nt. 


view to th 


on profits (after 
| dividends or bonuses), and to arrange f 
of the company ; and, further, that the directors report to a specia 


shareholders have received 100 per cent. in 


for its conversion into shares 





seneral meeting to be called to consider the question.”’ 


He said that Mr Eplet had eut the geound from under his feet to 
avery ¢ 


nsiderable extent. The arguments that he adduced fo 


urging this resolution on shareholders were exactly the arguments 


which he had intended to bring to their notice. 
other points 

‘oin issue with Mr Epler on the point--in their 
will not be found so hard to deal with as he seemed to think. 
the contrary, he thought that Messrs Barnato Bros. would be found | 
easy and generous to deal with, and not only so, but if the directors | 


shares to be received by them in commutation of the found 
lien shall not be placed on the market fora fixed period, they would 


} 
theref; 


But there are 
and I rather 
own interests 
On 


I think that Messrs Barnato Bros.- 


negotiated with them upon the basis of the agreement that the 


iers 


in their own interests agree to it. It was nota question purely of 
share dealing, it was more than share dealing. Iftheec 
desirous of raising money, and if was-unpopular, it would find 
it extremely difheult; but, if the other hand, it 
pr pular, 7 
terms and would be facilitated. It had been found during the past 
five or six years that two sets of shareholdings in a company were 
extremely detrimental to the interests of the company, and in the 
greatest of corporations—De Beers, Rand Mines, Fast Rands 
these shares have been commuted. Therefore he thought nothin 
more was needed to recommend his proposition. 

Mr A. Lilienfeld seconded, and on being put to the mee 
resolution was carried unanimously. 

This concluded the business, and the meeting clos: 


S 


on 


| of thanks to the chairman. 


ALIANZA COMPANY, LIMITED. 

The eighth annual general meeting of the shareholders in the 
Alianza Company, Limited, was held, on the lst instant, at 
Winchester House, London, the Hon. Herbert C. Gibbs (the chair- 
man), presiding, 

The secretary (Mr Herbert P. Leach) having read the notice con- 
vening the meeting, 

The Chairman, in referring to the report, said: You will obzerve 
that we have adopted our regular course of recommending lar 
visions both for the exhaustion of grounds and the depreciation of 
plant, and thereby we have placed ourselves in the position of being 
able to repay all the outstanding debentures. You willalso observe 
that following our usual course we have debited the capital 

ccount with the sum of £6,383 for further expenditure on the 
Valichera Railway and other matters. We propose, however, to 
teat these outlays in the future as items in the cost of pro- 
duction, as, though they may be considered theoretically as 
capital expenditure, they are really of the nature of an annual 
‘harge necessitated by the regular progress of the work, and we 
tank that ina company such as this these expenses should be 
charged to revenue whenever any doubt exists. The loss in ex- 
change shown this year is a purely bookkeeping loss, and is as 
imaginary asthe gain in exchange shown in the previous year; 
re,in both cases we have placed the balances in suspense. 
és one change in our method of keeping the accounts to 
ch I wish to call your attention, which is rendered advisable by 
toe fact that under the combination we have a definite amount of 
liktate to export. In previous years we bave taken at sale prices all 
ihe stocks of nitrate that had been sold whether they had been 
“civered or not. As, however, our exports are now settled by the 


2#e pro 











ie 





‘moination, we have decided only to take at sale prices 
we nitrate which we are allowed to export, and to carry 
‘rward at cost all nitrate which we may not export before 
vecember 3lst, whether it is sold or not. This has naturally 


roduced it * } iaw j 
produced its effect on the accounts of the year under review, which 


ee : A. 

‘OW Ro profit on the stocks sold before December 31. 1900, nor on 
any stro 9 ts : 

» > Seocks sold, but not exportable, on December 3], 1901. The 
“Wsuit, to which reference has been made in every report, is, we 
hope, nearj ~ s 


z 


- ring its end, es all the pleadings have been completed and 
We Cass 


is awaiting the judgment of the Court of the First 
all I cannot, of course, enter into any of the details of this 
ae, and I have merely to confirm the board’s opinion, as 
Pressed in the report, by saying that I have complete confidence 
am ee ‘timate result. With regard to income-tax appeal, | 
aa . this matter fully at our last meeting. I will now say a 
nah ce ON another matter which is of still greater importance 
mo —namely, the necessity for the en of the 
WNW I wcplaiuad tn you the vivere of thie Voaré on the qdesion. 
Since then se ; “ty my you t re views ol tnis board on sn : : 
Meee teins ination has been formed, and centralisation has 

ejected for the present, with the result that during the last 
_—_—_—. 


css 


RR nee 


instance 





to put the r alised | 


was | 
than the raising of money wou'd be obtained on easy | 





; THE ECONOMIST. 707 
ON can tena eens esti ial iain cas ec Mt 





yMpany was | 



















ived the 


: 
twelye months our 
strikir 


followir king cor 
freely paid to the producer 
t 
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saw. And now as to 





e veral months past 
the market has been threatened with a shortage of production 
aggravated by a strike in Iquique. Prices have been exceedingly 
irregular, ranging from 10s 9d in Hamburg in March to 8s 34 at 
the present moment, with the failure of a big dealer and the com- 
plete disorganisation of the market. Famine prices have ruled 


during 





part of have gone mainly 


pric 


into the pockets of speculators, for the f.o.b. price, on which 
basis the produ thiefly sells, has altered very slightly 


during 


had 


that period. If a scheme for centralisation of sales 


been adopted, a geod price would have been obtained, 
but none of the above evils could possibly have happened, for (1) 
‘ . i ¢ ec ’ } 
the limit of exports would have been increayed to meet any 
possible consumption, (2) the relative price of season and out-of- 


season shipments would have been adjusted so as to 
shipments more regu! arly over the year, thus avoiding 
kes or other delays, (3) a steady pri 

maintained suf 
urage the consumer, (4) the retailer would have bought with- 
out risk, and the large dealer would have made fair profits without 
injury to himself or the market, (5) all the profits of the 
manufacturer would have gone either to the producer or the con- 
sumer after all intermediaries had been fairly remunerated. Why, 
then, you may ask, is isation not adopted ? I must answer, 
because the producers donot attend sufficiently to their own interests, 
and that some people who have influence in the trade do not « 


sider it to be in their own interest to assist this scheme. As regards 
isapprehension 


the coast agents, I must say that a great deal of mi 

i Agents are paid by « commission on their sales of nitrate, 
and they apparently fear that if the sales were in other hands their 
remuneration would cease, and that the canital which they had 
sunk and the organisation that they have prepared, and the 
experience which they have gained would be wasted. This, how- 


the case, for the agents 


distribute 
the danger 
‘a would have 
ient to remunerate the producer and to 


yf injury from str 


been 








ener 


risk or 


central 


*ON- 


exists. 





ever, seems to be a very superficial view of 
are paid their commission not for the actual the nitrate 
(which is, indeed, often effected in Furope), but for the valuable 
work that they do for the companies for whom they act, and their 
commission on sale of the nitrate is merely the form that 
their remuneration tak The form, therefore, might have to be 
altered (though pers see no reason even for that), but the 
substance shou!d remain. To sum up, I should like 


sale of 





+h 
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: 
Nak 
certainly 


you to bear in mind the following maxims:—That combina- 
tion alone can do two things—it can raise prices and it can 
encourage consumption, bat it cannot do these things simul- 


sncley Th 
taneously. That ce 


as itis a necessary c 


itralisation is bound to follow sooner or later, 
roapliment to combination. Thatin order to 
obtain centralisation there must be as little interference as possible 
with all the existing machinery of the trade, except that all 
speculation would of necessity cease. You will observe that we 
have £90,000 of deb2ntures still outstanding, and that we have set 
aside £99 000 in last year’s accounts which will be available for the 


redemption of the outstanding debentures on July 1ss next if we 
choose so to employ it. We have not got to settle this question at 


the moment, of course, but I wish to point out that if we redeem 
the debentures we shall require to set aside out of this year’s 
profits some £25,000 for working capital. In conclusion, the Chair- 
man moved the adoption of the report and accounts. I now have 
to move “ That the directors’ report and statement of accounts to 
December 31, 1901. as submitted, be received and adopted.”’ 

Mr J. I. Smail seconded the motion, which was 
unanimously. 

The retiring directors, the Hon. Herbert C. Gibbs and Mr F. G. 
Lomax, having been re-elected, and the auditors, Messrs Price, 
Waterhouse and Co , re-appointed, 

A vote of thanks to the Chairman for presiding terminated the 


proceedings 


carried 


GOLTEN HORSESHOE ESTATES, LIMITED 


The fourth annual general meeting of the shareholders in the 
Golden Horseshoe Estates Company, Limited, was held on the 
20th ultimo, at Winchester House, London, Sir John Purcell, 
K.C B. (the chairman), presiding. 

The secretary (Mr E. Protheroe Jones), having read the notice 
convening the meeting, 

The Chairman stated that after being debited with £19,435 for 
development expenses (written off), with £12,222 for depreciation 
of machinery, plant, &c., and with £27,127 for income-tax reserve 
on the balance of profits and Australian duty tax, the revenue 
account showed a balance of £370,085, to which had been added 
the sum of £111,685 brought forward. This gave a total balance of 
£481,770, out of which one dividend of 5s and three dividends of 
6s a share had been paid, absorbing £345,000; and after pr viding 
the bonus of £1,329 voted at the last meeting to the staff at the 
mine, there was a balance of £135,441. In the opinion of the 
directors, the amount expended upon mine development should no 
longer appear as an assct, and they had accordingly written off the 


balance remaining after the usual depreciation foe am 
£38,870, or, in all, £53,306. This included the balance o 


£24,877 on that head on December 31, 1900. At the same time 
they had further depreciated the value of plant, machinery, tie., 
by 15 per cent., making a total depreciation of 25 per cent.— 
equal in all to £30,556, and so leaving the asset on this head to 
stand at £91,668. The sum of £8,000 had also been appropriated 
for the redemption of debontures. They recommended that the 
balance of £70,236 left standing on the appropriation account 
should be carried forward. The large sum of £88,875 having been 
written off, it might appear to the shareholders that the balance 
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of £70,236 still standing upon the appropriation account might | 
properly be distributed. The policy of the directors, however, had | 
always been to defray development and equipment out of profits ; 
and, although the new plant and machinery had now reached 
completion, considerable outgoings upon this head had had to be 
met since the close of the accounts, and had been provided for out 
of profits. Within the past few days, too, the shareholders had 
received 6s a share by way of a first interim dividend for 1902; 
and any final dividend for 1901 would not, in ordinary course fall 
to be paid until after this meeting. The shareholders would there- 
fore see that the course now adopted by the directors, in effect, really 
amounted only toa rearrangement of finance, under which the divi- 
dend recently paid had been drawn from the proper heap of goid 
namely, the bullion for 1902. Up to the present large sums had 
been expended out of profits in the development of the mine, which | 
was now some years in advance of the possible requirements of the 
old and new reduction machinery. The directors have decided, in | 
all the circumstances, to draw a line at December 31, 1901, and to 
make a new departure, with a well-defined policy—namely, to place | 
bullion in front of dividend. The abnormal expenditure had now | 
practically come to an end, and the mine was reaping the beneii: 
of the outlay. The directors were quite alive to the fact that there | 
were certain heads of expenditure—more especia]ly in connection 
with ore treatment—which were in excess of what was desirable. 
This was a matter which was engaging their anxious and special 
attention, and upon which they were in communicaticn with the 
mine manager. In his last report Mr Sutherland stated that, as 
soon as the new machinery was in full swing, he would be in a | 
position to make considerable reductions in the direction in 
question. During the year £50,000 was raised by way of debentures 
for the purpose of erecting 50 additional stamps. Of this sum 
£8,000 had already been paid off out of profits. During the 12 months, 
77,801 tons of ore had been sent to the mill; 40,108 tons had been 
eyanided ; 51,588 tons had been treated through the filter presses ; 
2,245 tons had been treated at the mine smelter, and 19,866 tons | 
had been shipped to the smeiters. This gave a total tonnage of 
191,608 tons treated in 1901, as against 136,465 tons treated in 
1900. The total tonnage taken from the mine during 1901 was 
98,849 tons, as against 76,532 tons in 1900, and the gold extracted 
was 184,189 ounces in 190l,as against 132,957 ounces in 1900. 
Since the opening of the mine to December 3lst last, more than 
19 tons (troy) of gold had been taken out of it, and £945,000 had 
been paid away in dividends—or, including the dividend just paid, 
more than £1,000,000. With regard to the present position and 
prospects of the mine, they were all cognisant of the great richness 
of the developments in the lower levels. Limiting himself to No. 
7 level and upwards—excluding the No. 2 and western lodes below 
the third level, and taking no account at all of No. 1 lode—there 
were now in sight and ready for stoping 278,644 tons of oxidised and 
sulphide ores,and they had also of the same ores, estimated in 
sight, but not ready for stoping, 269,884 tons—in all 548,528 tons, 
equal to 773,241 ounces of bullion. The position must be regarded 
as highly satisfactory from every point of view. The lodes on the 
Horseshoe property were fissure veins, and the developments all 
went to prove that these veins should live to great depth. A very 
large amount of development work had been carried through 
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for two or three years any further expenditure on this head 
might really, without prejudice, be stopped. The directors, 
however, intended to keep the developments well ahead of all pos- 
sible requirements. At the same time they proposed to keep up 
and to increase the output, although possibly, for the moment, they 
might be affected should they be obliged to discontinue shipping 
ore to the Fremantle smelting works. They had, however, no 
desire for sensational outputs, nor would they allow the mine to be 
worked to suchanend. The new plant was equipped with every 
possible labour-saving appliance, and in due course the old battery 
would be overhauled and made equal to the new. The mine 
manager was continuaily watching every new process, and was con- 
stantly carrying on such experiments as might lead to beneficial 
results. When the West Australian Government completed the 
works now in course of construction for bringing water to Kal- 
goorlie, the Horseshoe mine would, like other mines .on the fields, 
be considerably benefited. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

ae Ribblesdale seconded the motion, which was unanimously 
carried. 


and Co., re-appointed, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 








WeSTRALIA MOUNT MORGANS GOLD MINES COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Westralia 
Mount Morgans Gold Mines Company, Limited, was held on the 
50th ult. at Winchester House, London, Mr R. Gilbert (the 
chairman) prasiding. 

The secretary (Mr Henry Lattey) having read the notice conven- 
ing the meeting, 

The Chairman said: In the report of Mr Percy Morgans, annexed 
to the directors’ report, no mention is made of the ore in reserve. 
When we received that report we imagined that that omission was 
due to the fact that Mr Percy Morgans had been ill, and had been 
away for three months, and had only just returned to the mines. 
Accordingly we cabled to Mr Morgans to ask what the total ore 
reserve was, and we have received in reply the telegram which Iam 
about to read to you. In that document Mr Morgans refers to 
some other facts, and he has also answered a letter I wrote to him 
as to increasing the dividends. I am sorry to say that there 
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during 1901—a far greater amount than in previous years; and | 


The retiring directors, Sir John Purcell and Mr A. H. Raitlinger, | 
having been re-elected, and the auditors, Messrs Chatteris, Nichols, | 
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____ [May 3, 1902, |i = 
is evidently a mistake in the telegram about the amos | ) 
in reserve, but we have not had time to verify ‘. — of ote —— 
| another cable to Mr Morgans. In his telegram he « OY Sending has ¢ 
increase in the reserves, since June last, ot 19.000 ——— of an I am 
according to the statement and information he sage aa Well, || could 
amount of ore in sight, there appears to be a mistak, “hee tee fl \ the 
has mentioned that the ore in sight is about 70.099 ; ca ‘a be || devel 
was about that in June last. Thereforo, evid matly thee ne little 
some mistake in the figures. Ia the accounts ) a will nee \ | matt 
we charge £1,(00 to employs insuranca fund, “Tha: Ss saat | | noti< 
this fact, that a combination has been formed in Resins ace t | work 
| tralia by the insurance companies, by which they haya foie a | estint 
| their rates for insurance some 500 per cent. \Ve used oo ' ] stam 
| per £109 of wages, but they have increased the rate to shy }) this 
| Morgans has written us strongly about it, and consid rs the ine, - | rebel 
yutrageous. Now, for depreciation we have written of Pe a }} quite 
£13,000. It is always a difficult thing to decide yp - oe be - 
is @ proper amount to write off for depreciation jn ae } ait 
but we think that sum is fair. At the same time we "sea ] -— 
been wise enough, we think, to put aside £10,009 to ae - 
which, of course, can be employed forzany purpose we want, and \ oe 
we carry forward some £3,009 to next year. I have to tell you als, } Bree 
about the last issue of shares. I think we issued 4,590 shares at $5, | oa 
and the amount we received was £22,000 We had applications, if ” 
I remember rightly, for £70,000 from the shareholders, and 7. em | = 
now going to issue to you 5,500 more at a slightly increased pre. a 
mium. As regards our developments, we are progressing very well. || i £50 
Of course, our work is mostly on our main reet. You are aware | } sa 
| that we have three other valuable reefs on which we have done I Sa 
really nothing, and this telegram, which I have read to you, shows || | chi 
we have attacked the eastern reef, which appears to be very rich at || | teas 
the 200 feet level. We have not touched the kaolin lode either, byt || | ind 
| we know that that is a very rich reef. There is no doubt about it || | st | 
that we have an enormous amount of ore in reserve, and there js |! i rm 
no question as to our being able to find enough ore for our new Hl log 
50 stamps. Now, some shareholders who are in favour of | he 
increasing the dividends have made a great point that that inter. |! ti 
feres with the price of the shares. They consider that our shares || | sta 
are very low in price, and they think that is because we do not |! | the 
pay a higher dividend. Ido not think that we, as diractors, ought || I off 
to look to that, becaus2 I may say that it is our policy not to have | |g] 
our shares used as gambling counters; we wish them to be dealt || I! shi 
with only on their own merits, and the public must form their own or 
opinion as to their value. We lay before you all the information |} |) we 
we possess, and therefore you know as much about the property as | i| ex 
we do, and are able to form your own opinion as to the value of the | | ye 
shares. Ido not think it is any part of the duty of the directors || \| fo 
to consider that question as to the value of the shares. Oar only || | ar 
object can be to pay what we consider a fair and proper dividend, | \} of 
and I think we will have your support in that object. In || \} th 
conclusion, the Chairman moved the adoption of the report and NT 
accounts. \\ tI 
Mr C. A. Winter seconded the motion. \\ st 
In reply to questions, the Chairman stated that applications | li 
for the new capital would be received up to June Ist, and share: | |i 
holders living abroad would be allowed to send in applications up 7 
to July lst. The directors proposed to send out a notice regarding | It 
the issue after the meeting, provided the shareholders passed the | i 
resolution which would be submitted later. Tae board had ! 


arranged to issue a quarterly report, but owing to the | 
illness of Mr Percy Morgans, they were not able to issue 

one for last quarter. The shareholders, however, might take it from | 
him that if there was anything important to communicate t | 
them, it would not be withheld for a single hour. Regarding a |} 
suggestion that they should publish the monthly profits, it was || 
impossible to give that information, because the accounts were not || 
made up monthly. The shareholders were told what the monthly || 
production was, and the value of the gold. On the previous day 8 | 
record crushing of £14,'/65 was published, on which, he supposed, | 


| 
| 
| 


} 
the profit would be about £8,500. 

‘The motion was carried unanimously. 

The Chairman next moved :—* That a final dividend at the rate || 
of 4s per share, making, with the interim dividend already paid, I 
103 per share, being 50 per cent. per annum up to December 31, \\ 
1901, be now declared and paid to shareholders on the register on || 
May 1, 1902, payable on Monday, May 12th, and that the register || 
be closed on Mav 1, 1902”’ | 


Colonel A. J. Filgate seconded the motion, which was agreed to. | 
The retiring director (Colonel H. H. Gilbert) having been Te | 
elected, and the auditors (Messrs Munro and Thomas) reappointed, 
A vote of thanks was passed to Mr A. E. Morgans, the managing | 
director, and to Mr Percy Morgans, the manager of the mine, for 
their able management of the affairs of the company in W estralia. 
An extraordinary general meeting was subsequently held, at 
which a resolution was passed altering the articles of association. }) 
A vote of thanks to the chairman and directors terminated the |} 
proceedings. \} 
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RED AND WHITE ROSE GOLD MINING COMPANY, LIMITED. | 
The annual general meeting of the shareholders in the Red - \ 
White Rose Gold Mining Company, Limited, was held on te | 
28th ultimo, at the Cannon street Hotel, London, Sir John o | 
Willoughby (the chairman) presiding. 5 a 
The secretary (Mr George R. Saunders) having read the notice || 
coavening the meeting, se ieene 
The Chairman said: Owing to a delay in the arrival 0+ . rf 
reports and accounts from Rhodesia, the issue of the repor’ aa | 
accounts for the year ending June 30, 1901, has had to be PO 
till now. In the ordinary course they should have been P See 
in Decembar last. I am, however, glad in one way that this ae") 


Te 








— 
er 
o 
~ 


- = 
& 09 
= o 
oe 


e 
co 
so 


‘tors || 
only 
end, i 

In 
and 


| 
‘ions | 
lare- | 
$ UD | 

} 





ding | 
1 the | 
had 

the | 
ssue 

rom | 
e to | 


was || 
} not 


thly 


| 
ng @ || 
| 


ay 8 | 


rate | 
paid, | 
r 3l, 
ir on 
ister 


d to. | 
: re- | 
ited, | 
ging | 
, for | 
alia. | 
, at | 
‘ion. | 
| the 


ED. 


and 
the | 
» oo 


tice 


the | 
and | 
yned | 
hed | 


lelay 


} 

ysed, |] 
i} 

} 


i 


May 3 902. ! 


that the mine has actually started crushing, 
Iam ina position to make a much fuller statement than I 

ld have done some three months earlier. With regard to 

3 balance-sheet, as the accounts are still only those of 
ee aah, they are simple, and therefore require very 
| little reference from me. There is, however, one important 
matter in connection with them that it is my duty to bring to your 

When this company was formed some three years ago a 
tal of £50,000 was provided, and this amount was 
be sufficient to develop and equip the mine with 20 
stamps within some 12 months after the date of the flotation of 
il this company Unfortunately, 2s you all know, the South African 
rebellion started in the autumn of 1899, and from that moment till 
quite recently we have been continually disappointed in our efforts 

| to have the machinery forwarded up country, the last consignment 
i of it having only reached the mine in December last. During this 
| unavoidable delay, covering @ period of some two years beyond the 


bas occurred, for now 


| 
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notice. . 
working capl 
estimated to 
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date when it was expected that the mine would have started crush- 
g, mine maintenance and extra development, which _has pro- 
i steadily most of the time, has had to be paid for, a 
\\ compressor plant to run rock drills, costing some £4,000, 
and a complete cyanide plant costing some £7,000 have also 
\peen added, neither of which were included in the original 
| estimates. In consequence of all this extra work and additions 
‘| to the plant, it was estimated that some £30,000 in excess of the 
|| £50,000 originally provided would be required to meet all expendi- 
'| ture on the property up to theend of thismonth. I amglad tosay 
|| that in spite of the bad times prevailing when the greater part of 
'| this money was required, the whole amount was obtained by a loan 
| from two or three City firms, the lenders receiving by way of 
|| inducement a call of 30,000 of the reserve shares of this company 
| at par for a period of six months after the commencement of 
\| crushing. I am pleased to be able to say that nearly half the total 
\\ joan bas already been paid off by the exercise of part of the option 
on 30,000 reserve shares, and with improving markets, with the 
/ mine now steadily working toa profit,and with the shares now 
|| standing well above par, there is little doubt but that the rest of 
the option will be exercised and the whole loan thereby paid 
‘of. The total issued capital will then only amount to some 
£180,000, leaving about 20,000 reserve shares in hand, which 
should amply suffice to provide for some twenty extra stamps 
‘or more as soon as the mine, on further development, 
‘warrants their erection. You will observe that the total 
jexpenses of the London and South African offices for the 
year under review only amounted to £2,187, and when the income 
for the same period is deducted, the actual net outlay on offices 
|and general management, including £500 for directors’ fees, was 
only £1,234. It is now with the greatest pleasure that I turn to 
| the review of the present position of the mine as it stands to-day. 
The most noteworthy features of the past year’s development are 
that whereas the precentage of payable ore opened up in the 
| second level was less than that in the first level, the percentage in 
| the third level was considerably in excess of that in either the 
| frstor second levels; and, secondly, owing to an increase of the 
| width of the reef as depth was obtained, the tonnage opened up in 
| the third level has been nine times greater than that opened up by 
| asimilar amount of footage in the first level. Seeing that the 
reserves of developed ore had become ample for the continuous 
| supply of the mill for a long time ahead, on the advice of the con- 
| sulting engineer it was decided in July last to discontinue further 
| development until the mine should be in a position to commence 
| crushing, as by so doing unnecessary expense could be avoided, 
|While the heavy expenditure on the erection of the battery 
jand cyanide plant was being incurred. Mine development was 
| tcommenced at the beginning of February last, and being so well 
pened up in three levels, the mine is in a splendid position to 
|npidly increase the present ore reserves as required. I think all 
these facts ought to be considered most satisfactcry, and more 
larticulariy so the total of the ore reserves of high grade value, 
| Specially if you will bear in mind that most of this ore has been 
|{tveloped in what we now know to be the poorest section of the 
une. In the Red and White Rose property, so far as one can 
| Mssibly foresee, you have a bond-fide good mine, which is under 
| te ablest local management, and I feel confident that now the 
\hld-producing stage has at last been reached, unless something 
inoreseen happens, it will have a long and prosperous career, with 
(Nery prospect of working on a much larger scale before very long. 
—— the Chairman moved the adoption of the report and 
a the Hon. Seymour Fortescue seconded the motion, 
si was carried unanimously. 
I The retiring director, the Hon. Seymour Fortescue, having 
; ben re-elected, and the auditors, Messrs Fuller, Wise, and Fisher, 
| “appointed, 
| A vote of thanks 
| oceedings, 
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to the chairman for presiding terminated the 


BELLEVUE PROPRIETARY, LIMITED. 


Bon statutory meeting of the shareholders in the Bellevue Pro- 
lane Limited, was held on the 30th ultimo at the offices, 139 
ating. street, London, Mr R. J. Hoffmann (the chairman) pre- 


He? Secretary (Mr H. Milner Willis) having read the notice con- 
| The the meeting, 

I os Chairman said: I have had the advantage of several 
who co eenatlon with Mr Baker, the company’s representative, 
t soy so — been on our property, and I am now able to give 
I police “a line of the prospects of the mine and of our proposed 
ji; y tor the future. Firstly, however, let me recapitulate 
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capital is £200,000, in 400,000-10s shares, 140,000 of which have been 
subscribed, and the amount of £70,000 is practically available for 
working capital. I say practically, because we had to take over the 
debts of the old company, which at one time looked as if they 
would be about £10,000, but which in the interval have got whittled 
down to about £6,000 through the returns from the mine; indeed, 
as we are making a profit of some £1,200 or £1,500 per month at 
the present time, it is fair to say that not only is our new working 
capital practically intact, but that during the coming eighteen 
months, which is the time it will take to instal the new plant and 
open up the mine for a large and continuous output, we shall have 
the old mill working for us, and giving us, I trust, the usual 1,000 
ounces or over per month, which leaves a very fine margin over 
mining and milling. The old Bellevue shareholders get share for 
share in the new company, and the other capital was issued for 
adjoining property—deep levels, &c. There are, however, still 
16,000 shares unissued. I beg to remind you that to date the mine 
has taken out a total of 35,032 tons for 37,720 ounces, which is over 
1 oz 14 dwt par ton ; and when I tell you that not an ounce of stone 
has been available below the 145 feet level you will realise that we 
havea magnificent proposition. I am, moreover, informed that 
we still have about 10,000 tons available from this level—an 
amount which is likely still further to increase when the leve! now 
being driven north into the Mertzy’s Leases, which belong to us, 
has been driven. So far we only have stone available down to 50 
feet on the Mertzy’s Leases, but we have learned that at this point 
of the mine extraordinary developments have taken place, and, 
knowing the mine so well myself, 1 can only say that I congratu- 
late our new mine manager—-Mr Cautley—on his astuteness in dis- 
covering that what was considered to be the hanging-wall of the 
lode in this part of our property, was really only an intervening 
band of country rock, and that the reef was, so to say, dupli- 


cated on the other side of this band, and is now the 
Magnificent width of about 16 feet. Our manager writes 


on March 17th respecting Mertzy’s Leases :—‘‘ A development of 
very considerable importance has occurred here, which I am very 
glad to be able to report. Not being satisfied with the footwall, I 
had a cross-cut put in to test it at the end cf the timbered portion 
of the drive, which proved the occurrence of another 8 feet of nice- 
looking quartz separated from the portion of the lode hitherto 
worked by a seam of mullock. This has since been driven on for a 
distance of 20 feet, and is worth 1 oz 7 dwts 4 grs by assay, and is 
crushing about 1 ounce in the battery. The stone is nicely mineralised 
with iron and copper, and will contain heavy sulphide below; 
total width of lode here is 16 feet, all of good value. A rise has 
been put up for air and mullock, a distance of 37 feet, during 
the period under review.’ We are quite used to these large bodies 
of stone in the Bellevue, and I may here state that to the south in the 
Bellevue property the reef is in one part over 30 feet wide, between 
solid walls, every ounce of which stone is going or has gone to the 
battery, and crushed over 1 ounce over the plates. No picking, 
gentlemen; no stoping the hanging-wall or footwall and leaving the 
rest, but giving a solid body of mineralised stone all highly payable. 
We are now working on a length of about 1,200 or 1,300 feet only 
of our lode, which, however, outcrops for the whole distance of our 
leases. Water is plentiful, fucl is plentiful—the latter, perhaps, 
a little expensive to get, but the quantity is inexhaustible—and 
it now only remains for us to open up our mine in such a way 
that we can keep our proposed mill of 40 stamps running without 
interruption. It will take eighteen months to erect the new 
battery, and may be rather longer to get the full benefit of same; 
but few things in mining are safer than to say we are sure of 
success. Winzes are down below our 145-feet level, and in every 
case, and at considerable distances apart, we have proved that 
our lode goes down uninterruptedly. We estimate that we 
shall be able to crush 44 tons per stamp per day—say, 180 
tons per day with 40 stamps for 25 days per month equals 4,500 
tons—and that expenses will not exceed 35s per ton. This 
will mean a profit of £2 per ton of ore, or £9,000 per month, 
which, allowing for contingencies, would enable us to pay dividends 
of 50 per cent. per annum, without taking into account the treat- 
ment of our tailings and running our old mill, which is giving us 
about £1,500 per month profit at the present time. You will see 
that our prospects are very brilliant, and, although I cannot hold 
out any hope to you of dividends for probably two years, as all our 
profits and the major portion of our £70,000 capital will be 
expended in equipping and laying out our mine for this large out- 
put, yet I would suggest that the gradual creeping up of our shares 
to about £2 each, where they should be when we are working the 
new mill, will be ample compensation for the wait, which is only 
a short one in the life of a mine such as ours. 

Mr Harold Baker then gave some details with regard to the pro- 
perty, and stated that in his opinion and in that of their manager, 
who had very carefully examined the mine, they had every hope 
and belief that the Bellevue would be a very big gold producer as 
soon as the new mill was ready. : 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


UTAH CONSOLIDATED GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Utab 
Consolidated Gold Mines, Limited, was held on the 29th ult. at 
Winchester House, London, Mr John E. Dudley Ryde- (the chair- 
man) presiding. ; 

The secretary (Mr George H. Johnson) having read the notice 
convening the meeting, ; 

The Chairman said: As the reports received from the mine are 
full and exhaustive, I do not intend to trouble you with a loag 


speech, but I would direct your attention for one moment to the com- 
he Highland 
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Company is still our debtor to the extent of £83, 771 17s 6d. 
You will, perhaps, remember th nat, for the sake of convenience in 
bookkeeping, it was proposed last year to wipe off this debt by 
increasing the capital of the Highland Boy Company, and the 
shareholders passed a resolution that this should be done. The 
Highland Boy Company also passed a similar resolution at their 
annua! meetirg, but upon the resolutions being submitted to that 
company’s legal adviser in America, he theught it better that 
nothing should be done in the matter for the present. You 
will that nothing has been carried forward in the 
balance-sheet to the year 1902. Your directors being of opinion 
that the best policy to pursue was to get rid of the old 
administration account as quickly as possible, they therefore 
directed all the surplus funds at their disposal to the liquidating 
of this account, ard the administration and preliminary expenses 
account now stands at £6,983 53 9d, instead of £9,150 Os 1d. 
<Oe ning to Mr Broughton’s report, a very pleasing feature is the 
ews that a new ore bedy 
he endorses Mr Channing's estimate that there are 75,000 tons of 
fair grade ore already opened up, but seeing that the limits of the 
shoot have not yet been defined, and that no Sevelogments have 
taken place below the tunnel lev el, the expectation that a larger 
tonnage may be opened up is fully justified. The winze I referred 
to in my speech last year was driven below the level of tunnel No. 7 
toa Aietence of 100 feet, 62 fect being in ore, and although some 
‘ross-cutting has been done without showing favourable resuits, 
our mine manager is confident that future work will develop our 
ore bodies at this depth. With reference to the company’s ore 
reserves, these, you will notice, are still estimated by Mr Broughton 
and Mr Channing at 950,000 tons. This estimate, we are informed, 
does not include any ground not fully proved. Expert opinion 
favours a large addition to this figure. We have now between 
five six years’ consumption in sight, although nearly 


obec rve 


has 


118 


> n 
and 


170,000 toms of ore have been extracted during the past 
fear. Therefore, we may say that our development work 
has at least kept pace with our smelting operations. Mr 


3roughton reports that a daily average for the year of 460 tons of 
ore has been treated at the smelter, which is excellent testimony 
as to the management of that department of the company’s opera- 
tions, and, what is more important stiilis, that the cost of treating 
the ore has been reduced as much as 23 percent. As shareholders 
are doubtless aware, the price of copper has fallen considerably 
during the past year, but we are informed that at present prices 
the Utah Company will still be able to produce copper at a good 
profit, and so we still hope to pay good dividends to the share- 
holders. The Chairman then read a communication from Mr 
Broughton, in which he stated that Mr Channing had struck what 
he considered to be a new ore body on the 54 feet level, north of 
No. 1 ore shoot, which was giving both high copper and gold 
values. Mr Broughton also stated that they were finding good ore 
in the 74 feet level, that was 50 feet below No. 7 tunnel. 
clusion, the Chairman moved the adcption of the 
accounts. 

Mr C. S. Henry (director) seconded the motion, which was carried 
unanimously. 

The retiring directors, Mr Charles S 
Burn, having been re-elected 
Duncan and Co., reappointed, 

A~cte of thanks to the chairman and directors terminated the 
proceedings. 


In con- 
report and 


. Henry and Mr M. 


James 
, and the auditors, Mesers 


J. "EL. 


MONTANA MINING COMPANY, 
The half-yearly 


LIMITED. 


shareholders in the 
was held on the 29th ultimo, 
Thomas Phillpotts (the chair 


general meeting of the 
Montana Mining Company, Limited, 
at Winchester House, London, Mr 
man) presiding. 

The secretary (Mr C. J. Co 
the meeting, 

The Chairman said :—The revenue account shows that the sales 
of produce obtained from the crushing of 12 .900 tons of ore and 
from the treatment of 64,593 tons of tailings realised £48,095 14s 3d, 
interest on loans and other receipts amounted to £880 4s 11d, the 
total income for the half-year being £48,975 19s 2d. On the other 
side, the expenditure incidental to m lining, milling and treatment 


ke) having read the notice convening 


of tailings amounted to £27,287 5s 6d, insurance, taxes and legal 
expenses to £1,859 16s 8d, prospecting and developments, iocluding 
the cost of removing the P umps and other machinery from the 


lower levels of the mine, to £5,358 8s 7d. Under the head “ Outside 
properties ’’ we have charged revenue with £2,956 18s 8d, for the 
entire expenditure incurred in the devel of the Le 
of claims in the State of Montana, rete in our last report, 
and in the examination of several other properties which were sub- 
mitted tous from time to time ; lly, we have appropriated 
£700 as a provision fc yme-tax for the whole year. Excluding 
expenditure cky Girl’’ group of mines, which, con- 


pment 


rred to 


and, final 


-~r 


stituting a cay ital charge is shown in the balance-sheet, and, 
therefore, is not dealt with in our revenue eccount, our operations 
for the half year resulted in a net profit « 


f £11,119 12s 10d. 


ing to the balance-sheet, the purchase of the * Luc -ky Girl”’ pro- 
perty having been completed, as we informed you by our circular of 
January 8tb, we have assigned it a separate he ading in the balance- 
sheet, charging it with £31,737 19s lid for the entire expenditure 


Turn- 





}} incurrs d in the purchase, deve lopment, and equipment of the pro- 
|} perty up to December 31,1901. Of this amount £17,801 15s ld 
| was expended up to June 30, 1901, and included under the 

heading “Suspense account’’ in the balance-sheet for that 
|| half-year, and the remaining £13,936 4s 10d was expended 
during the past half-year ; total, £31,757 19s lld. The 
jj net accumulated earnings of the company up to Decem- 
i ber Slst last, as shown in our balance-sheet, amounted to 








ee eo 


THE ECONOMIST. 


ee 
=== 

' ‘ , . 

May 3, 1999 
£47.002 195 7a, of which £41,316 17s 7d is representaa re, 
other liquid assets and £5,686 2s by stores. but th. oe se and 

yard being to strengthen our financial nositin,n 7.2. CY Of the 


. x } 
‘been discovered on No. 7 level, and 


ster group | 





given in our report, we do not recommend the naemece 


dend at present. The trial of the suits between th... es * a divi. 
the St Louis Mining and Milling Company was conaaaeey 
9th ult., but the Supreme Court reserv: a its @ fates > _ 
nee been given up to the present. As soon as j . aot ieee 
wil 


1 be communicated to sharehclde rs by 


: renlar, P r 
ing our new property in Nevada, the Luck, tht 


( ¢ Sunienine . 
future are apparently very promising, and it } ten 
ment will turn out a very satisfactory one. | et te 
Chairman moved the adoption of the re port and a ih a, 

Mr F. P. Crowther seconded the motion. wh} ras Weaken 
agreed to. - 

The retiring directors, Mr E. D. Carver and Vr c | " 
having been re-elected, and the auditors, Messrs Jacks me 2 
Browning, Husey, and Co., reappointed, Tey 

A vote of thanks was passed to Mr A. Burrell, t aa 
nd the staff both at homeand abroad. es 

A vote of thanks to the chairman and directors t nated ¢ 
proceedings. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rej jected 
4 
communications. 


Communications must be authenticated by the name 
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LEGAL w GEN ERAL 


LIFE ASSURANCE SOCIETY 


ESTABLISHED 





1836 


65th Amnual Report. 
EW Business .. 
NEW Premiums : a 
Increase of Renewal Peamlumes 
Increase of Funds a 
i2th Bonus Report. 


2: per cent. Valuation. 
383s. per cent. Compound Bonus. 
Surplus Shown ¥ by £376,545 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


Frit INror IN ON APPLICATION TO 


THE MANAGER, 10, Ficet Street, LONDON, E.C. 


£ 1,663,000 
£76,000 
£40,000 

£300,000 


ee 


MATIC 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
ai -~—-- RECEIETS.——~ RECEIPT 
Apl. 1, 02,,Api.1,'01,, Week | Week 
-- to to l ended 
April 26,' April27, April 23, | Apri 41, 
4902. 4301. l i901 
& & é is . 
. 2,922,002 1925099 503 02.9 
ag eocseccocsesccsess 221408) 2.344000 oo ayy +78 1” 
Retate, &c., Duties ........ 2,195,000, 929000, $7,000, 241080 
Stamps ee 743 000 641,000, =. 270,00 on 
ud secbnabekobees » soe an OO 
Land Tax and House Duty $10,000 28500) - =4080 
Property and Income Tax 4,718,000) 4,115,000 4559 cao 
UE COD. sco bs ce escnsesce a 830.00 110) Wo 
Telegraph Service ........ es 270,000, 20,000 sox §O.0C0 
Crown Lands ..........0. be 90,000 50,00) — ” 
Receipts from Suez Canal 811 
Shares and Sundry Loans = tte. a 7062 
Miscellaneous ............ 260,025 385,90 ca 
Total Receipts .... 136 2,025 11,818,520 2 so wen’ 
Payments to Local Taxa- Seen 16.907 21,000 
tion Accounts.........6.. “ 492,555 16,732 3 
Total Revenue (including 
payments to Local Taxza- : : ; 1.935.062 
tion Accounts) .......... 14,124,378 12,335113 ones 
EXPENDIVYURE. 


—— 
cilia 


Total Issues out of the Pxchequer 





to meet Payments trom 
~ | apa, 02\ApL1. ‘Ol |W veek 
to to f »7 
April 26,) April27, | A 26, |Py 
49U2. iui. ly acne 
a =) roma aa - 2 %§ 
Permanent Charge of Debt os 4,385,562 areas Lo! 
Interest on War Debt... oe 22,152 284,90) 
Other Consolidated Fund tee onan l 
ee ee bs 217,167 214,037 : 
Payments to Local Taxa: cae a 
ten ACCOURtE.......+006- 490.000; 10,000), 9-0) 2.730550 
Supply Ssrvices...........- 12,772,t87, 14,25y,001 202 il 
Se a rt 2.750,634 
18,185,848; 19,162,532 200), wr - — 
gua G50 5,651.85 
| Balances Bank of Mngland .......cseccceccccnceseseseseers, “MOO aig gil 
Do Bank of Ireland  ....cccccccocsceccscceccseceeee® foe 
——— 


——— 
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Ghe Bankers’ Gazette. 


RANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
pursuant to the Act 7th and 8th Victoria, cap. 32, fcr 
— "the Week ended Wednesday. April 30, 1902 

| ISSUE DEPARTMENT. 

£ £ 

.. 51,233,720 Government debt.... 11,015,100 
| Other securities .... 6,759,900 
Gold coin and bullion 33,458,720 








| Notes issued ...--- 


51,233,720 51,233,720 
| BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Ns sd BRIE; SIO oo cone nsayaes 14,804,157 
Dablic deposits* .... 10,418,643 Other securities ..., 32,675,593 
ll Other deposits ...... 43,381,522 Notes ........... ... 21,766,470 
|| Seven-days and other Gold and silvercoin.. 2,467,152 
aE OS dewsied 188.750 
71,713,372 71,713,372 


bequer, Savings Banks, Commissioners of National Debt, and 
Dividend Arcounts. 


JOHN G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


| week exhibit :— inorene Deereaa.. 
| a 


locluding Hxe 


Dated May 1, 1902. 


649,385 


eereerees 


Cirenlation (excluding 7-day and other billa) .... aise 
senerere J 4to 


I] Public deposits .......ccccoveses are veenbakenaseee se 
i case deratte <Gicutaala aeaee aesenves precshacncace. SATUS “éeogcuee 
|| Government RECUTILICR 2....eeerecerccereceseces: (ot eeeeeeee 
|| Other BECUTILICS.....-.000- ovbeaneseseeae aie ap ke S.TG6570 cessasece rea 
I) DalHOD coc cccscccccccscces oebepnceecee edgsenenens “s sevseors 429,356 
1} ROBE covcceccervcccorse ee erovesepesen secesessse Ob0G00-@ 10.6 41 


Oe are cibonaaeiaeon en sidan vache aS shcaceie,. Gora 

|| The following shows the amoant o th: circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Raserve 
|| snd Rate of Discount. for three months ending April 39, 1902 :— 


| 





{| A. 8 Oirecv)ation moneesins on 8 

\| Coin and ‘excluding : opie 
| Date. Bani Atroad or Deposits Banking Reserve [© 
ullicn. | Bank Post : xe 

outfcr | Bills) Depart- 5 8 

Export, ? ment, ome 

RS ix 

1902. é £ & £ £ £ . 1% 

Feb, 536.3€8.474 140,000 out 28,952,610 51,290.041 44.570 298 25.183,861 4833 

1276 593,72 20,000 out 28 734,310 53,5100 6; 45,939,155 25,934,416 48; — 

19 37£09,793, 269,000 in 28541.620 56,443,411, 48 063,414 26,743,174 474 — 


26 37,852.283 
Mar, 5 37,761,525 
12 37,699,619; 28500 in 
1937 £53.228, 161,000 out 
26 36.102.773' 45,000 in 
April 235,280,518 123,000 in 
9 35.244. 62 
16 [5,£93,952 
23 76,355,228 458,000 in 
025,925,872 198,000 in 


51,262,994 27,139,798 49 — 
48,84.,675 57,617,§87| 99,830,489 26,295,850 455 — 
98,562,805 57,785,490 45,667,451 ¢6.861,814 404 — 
98.553 645 58,475,829 80.227,430 26,774,583 454 — 
29,754.470 59,994.679 54,481,709 24,123,305 4u — 
79,110,265 57,266 571) 51,858,055 23,9 5,493 419 — 
29,352,240 48,315,656 $3,552,658 25,637,422 473 ~ 
29,074,750 48,317,221) 41,861,004 24,394,212 504 — 
28,926 865 £0 354,262) 493,111,210 25 203,363 494 — 
29,467,250 53,800,165; 47,479,750 24,235,624 444 — 


22,000 in 
20,000 out 


28,487,485 60,052,506 





cubjoined is Our usual table, atlording a comparative view of tbe 
fank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
itee years correspoxding with the present date a» well as t2n yeare 


back, viz, :— 
Aicorresponding dates  April27, May 3, May 2, May 1, April 30, 
wih the present week, 4894. 1839 1yU0 19vL. 4502. 
Creulation (excluding £ & * & , 
Bank post bills) ......... 23,724,405. 27854,110 30,211,430 29,745,660 29,467,250 
Pablic deposite éaseseees 5,845,292 11,581,657 4,025,155 9,855641 1iv,418,643 
Other deposits a” dis eatindam 29,556 575 06,502,726 41,091,258 40,258,425 45,541,522 
sorerDinent securities..... 21,255,001 13,575,123 14,578,559 15,757,471. 14,804,157 
Wiber securities .......... 20,799,292 34863,19/ 35,259,265 30,769,179 32,075,595 
we of notes and coin 15,275,409) 19,555,993 19,9082 25,468,159 24,235,522 
| it and bullion.......... 2,219,492 50,418,103 $2,536,512 35,459,519 35,925,872 
“portion of reserve to 
dadilities ........ sccanel “SESH 38} % 40 % 46i%® 443% 
bk rave of discount .... £% +b 4% + 4 3 i 
|| Mitket rate, 3 months’ bills lk 2h 4, Sis 3h até é 
¥ of Consois* ixcu ene Sb liugs lug J44 y+} 
6 Ol Bilver per oz. 4... Saad 28 ¢eu aT sd 27ga 25:54 


|| Average price of wneat.... 303 64 | 25, Ui | Zs Ud 26s 84! 783 9d 


| Rehanige ¢ Q Paris (short) 25.i5-195 | 2o.18$-2 4 25.474-42h 4b.15-20 25 1/4-225 
t - everdam (shorty) 12.13 24 1443-55 | 12.44-3 12.14-13 12.2j-54 
a Urg (oMunths) 20.9120 | 2ibo-bs | 2U.4i-91 — 2).62-60 | 20.59-62 
—— Ouse TetUrR .... 104,824,000 216,796.U 0 155,959 WO 221,95/,0C 219,328,000 


“ * New 23 per Cents. —Goschens, 
oo ‘unt of the “ other deposits’ compared with the “other 
nities,” showed in 1892 an excess of £2,857,083, and in 1899 an 


Ma (£9,900,529, in 1900 an excess of £7,731,722, and in 

Qn 70s -oeenee of £9,489,044+. In 1902 there is an excess of 
|. + “is tne in 1899 the Bank rate was 3 per cent., and although 
|| mare’ Bad cleared off its indebtedaess to the Bank, outside 
lm Still at about 2} per cent. for best three months’ bills. 
1 bay “ion Was due to uncertainty as to the efiect of the pending 


vhe United States of £4,000,000 to Spain on accouni ot 


| 

{] the 1) - , a tee 

{} busis there was little of interest in Stock Exchange 
( in 1900, at this ti , 

Hf dog "ovw6, 40 Uhis time, an instalment had been paid on the war 


tes had eased off a little. Still the rate for best 
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| three months’ bills was 4,4 per cent, while the Bank rate was 
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per cent., and a good deal of the current business was going to th® 
central instituion, where 5 per cent. was charged for advances. 
Business on the Stock Exchange was dull, with declining prices. 
At the corresponding period of 1901 the Bank rate was 2t 4 per 
cent. The market was only able tc repay a portion of its indebted- 
ness to the Bank, but rates had an easy tendency, best three 
months’ bills being 34 per cent. A cheerful tone prevailed on the 
Stock Exchange. Bar silver was quoted at 274d per ounce. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 

or decrease to date in each case :— 
(00C’s omitted.) 








Weeks Stock Exchange Consols Pay “ Fourths ” of 













































































- Ending. | Total. Pay Days. Days. the Month. 
Date. | £ | Date. zz Date, £ Date. ae 
1902, 1901. 1901. 1901. 

Tan 1-29,..... 800.429, n300e25 1,332,064, April 3 41,299, April4 33,444, 

ae 2488-1, Nov. 13 66,2i2. May 3 37,078. May 4 29,272, 

Petias cs 76,078, 28 £8152. June 3 37,228, June 4 29.597, 
ie. 236726 Dec. 13 55.281. July 3 46.513. July 4 31,838, 
Wks oe 172,050 28 70,897, Aug. 1 43,213, *Aug.3 25,285, 
oe 219.414, 1302. Sep. 2 40,375, Sep. 4 29,030, 
Bs aw 170,228,\Jan. IJ6 67,495,'Oct. 2 39,032.,0ct. 4 31,321, 
ee 205 852 30 68,954 Nov. 6 34,281. Nov. 4 33,124, 
a 190.4:6. Feb. 13 75,605, Dec. 2 46,610, Dec. 4 * 27,227, 

April 2..... 148,0 8, 27 ~+=+€7,851, 1902. 1902, 

Didine< 193,422 Mar. 13 59,721. Jan. 3 45,228. Jan. 4 32,988, 
16......| 208,261 26 61,895, Feb. 5 50.287, Feb. 4 28,754, 

Bat awaes 178,397..April 11 »7.380,,|Mar. 2 48,994. Mar. 4. 30,994, 

3. 219,328, 2 72.8145, April 3 42,227, April 4 33,847, 
Total, 1902 . 3,398,590 ae 51,727 185,735, ne 126,563, 
Correspond ge) corr? CIV q yf Reor 
total 190L. ; 3 258.537, ee 570,124. ] 71 . 155,735, 

Inc. or Dec.) + 140.013 — 38337 + 27,019, —29,172, 

in 1902 ..j i= 4°30 6°74% “* = 16°92% =18°74% 

Gross total in . ¥ 

Sescccest - 9562.269 ~ 582,624 434,047, 392,279, 
Do 1900....| 8.969.170 1,329,573 438,125 372,463, 
Inc. or Dec.) + 600,933 ‘ + 243.053, + 45,922, + 19,816, 
inleot | 6:719 ~ ]R 1407. "9489 BAZ 
PROVINCIAL CLEARING RETURNS. 
, i902 1901. lac. oc Dec. 

SA WOCEFSTER- £ £ £ | 

Jan. 1 to April 19 ... 74.552,500, 77,581,400 —3,028,900! 3-90 
Week ending April26..) 4,172,200; 4,177,300— 5,100 0-12 
Total to date ......| 78,724,700 81,758,700 ~-3,934,000! 3-7] 

LIY ®R POOL— ° 

Jan. 1 to April 19 . 52,799,700 54,129,400 -1,329.700, 2-46 
Week ending April26.. 3,036,300 2,890600+ 145,700 5-04 
Total to date ...... 55.855,000 57,020,000 —1,184,000' 2-98 

SIR MINGCHAK— 

Jan. 1 to April19 ....) 18,180,100 16,460,800 +1,719,300 10-44 
Week ending April 26.. 948.800 808,000 + 140,800 17-42 
Total to date ...e<. 19,128,900 17,268,800 + 1,869,100 1077 

SE WCASTLE-ON-TYNE~ 

Jan. lL to April19 .... 24,131,600, 25,602,600 —1,471,000, 5-74 
Week ending April26.. 1,924,100 1,405,800 + 18,300 1-39 
Total to date ...... 25,555,700 27,008,400, —1,452,700' 5-38 
aRtsaToL— 
Jan. 1 to April 19 10,185,006 9,475,996 + 703,100 74 
Week ending April Oe 542,50 $38,500 + 54,000 19-1 
Total to date ...... 10,727,500; 9,964,400 + 763,100 76 


‘che principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
spouding statement of last year:— 


BANK OF FRANCE. 


Comparative Increase 


May 1, , April 24,, May 2, yr Decrease. 
i9vu2. J ’ 7 ann 
- 7 “*  Tast Week Last Year, 
ss ABBK TS. é & £ 2 


2 
Coin and bullion—Goio}102,£41,000 105,027,000, 96,457,000 — 186,000 + 6,401,000 


ae Silver 44,548,000, 44 339,000 45,977,000, + 9,000 + 371,000 
Government securitie:! 19.10+xx | 14,104,000 14,104,000 “: ie 
Uisosuntandadvances..) 56,155.00, 36,109,000; 46,715,000 + 25,000 —1),5738,060 


LiAABILITIES. 


NORE 2.2.0 0ceccceece ees 1659,010,0K 100,000 


61,811 0% 168,910,000+ 4,167,000: + 


Government depcsits ... 2,555,0K) 41520n 2,989,000 + 40.000, + 1,546.00 
Private deucsits | 19.042.00 | 21.143. | 13,548.000\— 2 1) 000} 505.00 





NETHERLANDS BANK, 


April go, Aprilay, April 2i, a he , 
1902. 1902. 1901, Last Week Last ¥ ear, 
ASSETS. £ : £ z 74000 

Coin and batlion—Gold 765,009 4,783,00) 5037,00) A 
cs Silver) 6,513.00 6,516,000; 5,727000+ 102,000+ 891,000 

: A ae eae . 
Discount and advances) $,645,00.| 410,000; 9,263,000,+ 255,000 618,009 

LIABILITIES. af eae . 
Notes in circulation ....} 19,356,00C; 19,159,00C) 19,005,000: + 137 MM '+ 355,000 
Deposits ............. 387i = S810! = 439,00 r = 6 000-— 000 
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IMPERIAL BANK OF GERMANY. 


ASSETS 
Crip ard bollion ....ee.. 
Diecorrts and sdvances 
T YABILITIER, 
Notes in circulation .... 
Crrrent ercennts 














April 23,; April 19,| April 27,{ 0 i 
02 9n2 901. L . as a 
aS — - 1901. Last Weck Last Year. Tine subjoined table shows the rates quoted from day to day | 
GrlO ....e-eccceceses--) 14.099.000 34.091.9°C 14,002000/+ 8000+ 97,000' during the week :— ay 
DN ai tteratseneee .., 18,429,000 18,378,000 16,684,000 + 121,009 + 1,745,000; —— 
Foreign ccrresyondents 442,000 523,000, 1,392,000; 81,000— 950.000 | Last 
Lorre erd discounts 46,416,000 46.391.000, 54,194,000 + 25,000 — 7,778,000 Bat. ’ a 5 
Brenirh 4% stock......) 14,770,000, 14,770,000 14,770000 i. cs Fri. Mon, Tacs. Wed. Thar,| Tt 
Treessvry bills, cbiiga- | wee _ — - ere 
Horn, &C. ....00. ee 51,000 22000 441,000+  29,009— 390,000 %|1%!1% 1% Yl -o 
LIABILITIES. : Bank rate..... nseesesecesesesecs D 3 3 3 3 3 _ 
Cisculsticy ......0+00.- 65,741,000 65763000 64,730,000 -— 22,000 + 1,011.00 | Market rates of discount:— > 
Deposits and current 60 days’ bankers’ drafte ........ 2} 24S 22 28 ) nz iit 
SOUS .<. 6 os suka 297.057.0900 25,852.099 298701.000'+ 205.009 — 1,614,900 Smonths’ dO .....ccccccccoscse rth A2th 2 2 ) 2 13 
saecnatonamne - * — | @months’ G0 ...ccccscoccccccce dit a2te 2 i2h 230 Cs 
AUSTRO-HUNGARIAN BANK. 6 months’ do ....... Methane 1 oe US 79 a OU 
April 23, | April 15, , April 23, at - tne ORE. cccnccacen aa 2 Lh 2 2a 24 3 th 3% 3 | 
02, } 1902. P or See e eee wesw eer asaneesens o 23 23 23 é2 2 2 “ins * i 
ArrEre. 7 7 — want 7 Last Year. Fortnight (at last Settiement).. 34 34 34 3h 34 3h 3 i} 
Coin and bullion—Gold 44,392,000, 44.409,000 38,757,070 — 107,000 + 5,515,002 | Depositallowances:—Banks......1) ls =f 1h hh 
- Bilver| 12,457,000, 12.410,000, 10903,000 + 47,000. + 1.549.000 | Discounthousesascall........1) 1) 1h 2s lh ly iy | 
Discornt edvances, &€ | 10,234,000, 10601,000 12,627,000 — 370,000,— 2393009) SS motiee --- +. +20 sss sees ee 
LIABILITIES, The foll : , . 1} 
Civeniation . . ........ 57.302,000 57,824,000 54.442090— 522.000'+ 2.869.000 e following is a comparison with previous weeks :— i 
| w. | 3 \ 
no Sie NATIONAL BANK OF BELGIUM. _ a a> Bank Bills, Trade Bills.* i} 
April 24, | April 17, | April 25, $3 | aod dancomeaoni ae 1} 
? "9 . J + Mesh T act Fi . ——e i} 
Seale 1902. | 1902. wa Last ek Last 2 ear. es 3 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Months, || 
Coin and bullicn........ 4,707,000 4.794000 4,371,009— 87,0004 336,000; ~~. = — | 
Other securities ....... 20,251,000, 19,883 03C 19,317,000 + 358, 3, 1902 % % _ ® % % 
€ a a 33 ) 17 + 58,000 + 954,00) Jan. 17...2 24,3 5S Sf 3 3a) 34 4 33 33 % | 
Notes in circulation ...., 24,485,000 24,255000 23592000 + 231,000+ 894,000 24..2 3) 248 3 28 S| 2H 3) 3 est RH Ell 
Current accounts . 3,012,050 2.922000 2,794000+ 90.004 218.000 Si..|3, 34] 3 5 5 3t 4 34 Sf 
; y ; Feb. 7..\24 23! a a 23 3 3 33% | 
BANK OF ITALY. 14...23 3 | 2 2 24 . 2-25 Be 
Z April 10,, Mar. 31, | Aprii 10 i i 2 7 a ; : Si St | 
1902, | 1902. 1901. | |Last Week Gast Year. a8../23 | 28 - - | 5 OS 
ice ‘ £ ‘ ’ Mar. 7..\22 3/| 23 24 23 24 323 «3 + | 
Reserve—Gold coin and a 24 3] 28 A a ‘ 23 | 26 25 3 3 5 | 
RR ne cs 12,683,000 12,685,900! 11,703,000 3,000 +_-973,000 e at 3 | 28 si a al : 2 : FI 
— Foreign goldbills, 3,427,000 3,442,000 3507,000— 15,000 — 80.000 | arriy 4) "9h 29) 2a 28 25. *\ 23 siz meh 4 | 
— Bilver .......... 2,133,000 2,126,000 1,9:5,000+  7,009+ 203000) “P° 4i"*9t 3% 95 ry 23 03 5/3 ; # 
State notes & smallchnge 1,082,000 1,012,000 854,000 + 70,000 + 228,000 18. .\23 3 | 23 97 2! 91 23 1a 3S 3300C} 
Disccunt and loans...... 9,459,000 9,773,000 9,98%.000— 314,000— 523,000! 25..122 31 208 7! 913 2) ota “ 3° 7 2 31) 3 4 
| Publicstock&Stateloans | 9,506,000 9,212.000 8258000 + 294.000 + 1,268,000 | y3,, “2 9% 31 aig 2te we ye "3 r 3 . % 
Credits.internal&abroad. 4,752,000 4,753,000 4,727,002 + 14,000+ | 25,000)" —— UL ts ales 
LraBinitiss. - : * These rates range from those current on the very best paper to shove paid 
ee terennns ate " a a — — + — | ga bills for which the Bank rate i3 usually required, 
eereee FOI Sy 1 Uy J is >, + A i, 
Deposits at notice ...... 4 201.000! 4.156.000. 4.270.000 4+ 45.000— 632.00 


AseETs, 

GOlE 2... ccrccece: ceccece: 
Balance abroad .......-- 
Bilver & subsidiary coin. 
Securities & short loan: 
Other loans & advances 
Securities belonging to 

Bank 
Miecellaneous ........-- 
Balances due by 

branches & treasurier 


LiABiLiTizs, 
Notes in circulation .... 
Capital cf the bank .... 
Deposits and current 

BCCOUDtE ec. cccecsseses 
Treasury account 
Miscellaneous .......... 
Balance due to branche: 

and treasuries........ 


ee 


AeekTs. 


8 BD voceesccccceccess. 


April 23, | April 15,{ April 23, 
1902. | 1902. 1901 
£ £ £ 


53,397.000 51,144.000 
38,603,000 40.795,009 


59,282.00, 61,.316.300 


58,819,000 


BANK OF SPAIN, 


BANK OF RUSSIA, 


April 8/21, April 1/14, April 8/21, 





1902, 1902. 1901. 
é ‘ 
71,008,000) 71,631,000. 79,135,000 
2'373,000 2.251000 624,000 
$.932,000| 8,493,000 6 825,00 
30,327,000| 30,288,000: 29,464,000 
12106000 12 254,000! 11.582 000 
4.427,000| 4 184,000) 4 127,000 
5 249,000, 5,064,000! 4675 000 
1,777,009, 1,322000 413,09) 
135,699,000 135,493,000 127 250,900 


45,669,000 + 
41,981,000 — 2,192,000 


Last + besa Last Year. 


Cn ee 





— 
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| note circulation also expanded by £540,385. ¢ ‘tt, | 


is was diminished by £969,741. It now amom ar nhe reserve 
Gest _— Last Year | and its proportion to liabilities is 5 lower tha: Icy 652, |} 
2.233 000 + 7,728,000 442 per cent. Government disbursements 1 Saree a » at 
5,378 000 | Public Deposits by £593,246, and the Other Soourtin. | 
_ 2,034,000 + 453000 | to fresh borrowing by the market from the Bank a. 3 | 
30,568.00 + 1,792 000 — 1.252.009 | increase of £4,368,540. The bulk of this has hoon se 
to Other Deposits, which are £4,014,149 hizher thas i. 


, 
week’s Bank Return. no 


The silver market has been very quiet and dull. There was 
a moderate amount of selling on American account, which 
‘caused a decline of j;d on Saturday to 23}'d per ounce. 


£ 
623,000 + 873,000 
122,000, + 1,749,000 
67,000 + 1,507,000 


until Thursday, when it was fixed another jd lower at 23,4 
per ounce. A further decline of ,d has taken place 


to-day, 


33,000 + 863009 | Making the closing quotations 233d per ounce for both spot || 
148000'+ 523,000 and two months forward delivery. 

Ri a 7 : nines ius all’s Circular 
243,000 + 330000, , _He following is from Messrs Pixley and Abell’s Circular, 


dated May lst:— 


185,600 + 1,174,000 : 
| Gold.—Bar gold, fine, 77s 94 per oz standard; United States 


— 


+ 455,000 + 1,359,000 | gold coin, 76s 4d per oz; German gold coin, 763 43d per 02; 


51,585,000, 54,093,000, 54,223 000) + 


5,505,000 


52,234,000 
17,701,000; 17,580,000 


5,909,000) 5,505,000 


52,753,000! 37,323,000 — 
24,729,000 + 


5,751,000; 3,704,000, 3975,000 — 


1,643,000, 1,798,000 








135,699.000' 135.49 5.000 127,250 900 + 
NEW YORK ASSOCIATED BANKS, 


~, April 26, 


April 19, 
1902 


April 27, 
aS02 


£ 


1,490,000 + 


i901. Last Week Last Year. 
£ £ £ 


£ 
24,618,000 34,465,000! 37,452,000 + 





French gold coin, 763 541 per oz nominal; Japanese yen, 76s 4d 
per oz. 

Silver.—Bar silver, fine, 234d per oz standard; bar silver, two 
| months’ delivery, 237,d per oz standard; bar silver, contain- 
521,000 +14,905,000 | ing 5 grs gold, 24d per oz standard; bar silver, containing 4 grs 
121,000 — 7,028,000 | gold, 25}3d per oz standard ; bar silver, containing 3 grs gold, 2394 


203,000 + 8,443,000 
492,000 + 362,000 | 


53,000, 214,000 | per oz standard; cake silver, 25,5;d per oz; Mexican dollars, 
145,00 + 453,000 | mominal. Quicksilver, £8 15s—3 per cent. discount. 


The India Council on Wednesday offered for tender 
206.000'+ 8.449.009 Re 3,000,000 in remittances on India. The tenders amounted to 

| Rs.103,910,099, at prices ranging from 1s 329-324 to 1s 3 31-32d. 
—~ | The following statement gives the result of the sales from the 


beginning of the current financial year :— 
152,000 — 2,814,000 








Rs. s 
Legal tenders ..........: 15,000,000 14,4%8.000 14,460.000 + 512,000 + 540.000 April 1, 1901, to March 31,1902 .....e.e02 275,895,050 «ee 18,379,611 
Loars and discounts .... 178,678,090 178,893 090.176.8880 — 229000 + 1,790000 | . ; aan “ae 
LIABILITIES. April 1, 1902, to April 23, 1902..... dueweks 14.629.0)0 ...- 97 1.968 
Circulation .........++.' 6,194,000 6,195,000) 6 262,000 — 2,000— 68.000 Week ending April 30 ..... ...ccceccccece 3,100.00) cece 205,946 
Net deposits ............ 190,910,000 19v,254,000 194 153,000 + 256,000, — 3,248.99) - 000 T7914 
Resreve(Specie & Notes), 49,618,000 48,954,900 51.832,000 + 664.000 — 2.2 ; : 17,129.00 sais 
Lega! BORNEOS . nec cccvnes 47,721,000; 47,638,000, 48,559,000. + 89,00 ~ were | Allotments since last Friday = 
Excess of actual reserve’ 1,891,000; 1,4 6.000) 3,553000 + 675,000 ~ 1,462,000 7 Re. : : 
' : Wednesday...... 510,009 in bills on Calcutta...... \ ee 
In the above tables the Reichsmark is converted at ls: the Austrian crown eo eee ° 510,000 in bills on Bombay ...... At Is 3 15-16d, in full. 
at 10d; the Dutch fiorin at ls 8d; and the franc, lira, and peseta at 25 per £ . ° seers 809,000 in bills on Mladras ...... J 
American currency is reduced into English money at 4s per dollar, r S serves 100,000 in transfers on Bombay.. At 1s 3 31-32d in full 
. E ie _- ‘ae ew 200,00) in transfers on Madras..) ~~ 
ee one —— aeeee Maney has agaim been in | 9% == et eece 200,030 in bills on Caleutta...... At ls 315-164 
strong demand, anc efore the en f Apr > marke . | 9. ss @ ee eee 100,0.0 in bills on Bombay...... a s 
considerably n its indebtedness as 4g —- market added PORTORRY 2000080 300,090 in bills on Bombay ...... At as 3.15-16d 
" : eaness to the Bank. Loan rates i «eens 209,000 in bills on Calcutta ...... At Is 3 31-32d. 
have consequently been well maintained at 2} to 23 per ce ie! bah 300,00 in transfers on Caleutta.. At ls 3 51-324. 
‘ 2 i per cent. i ene és 
A a uncertainty is apparent to-day in the discount market, Next week Rs. 3,000,000 will again be offered. 
as there is again an impression that easier c¢ ae , : : . faces 
; age ; at easier conditions may pre- \ . Jawst aging ‘ector 1e Bank of 
vail shortly. The yr Mr John Dawson, managing director of the 


ae general. 


The 


: | 


Bank 


return gives 


: l rate for best three months’ bills ranges 
from 2} to 23 per cent., the mean between these bein 

: the stock 
£35,925 ,872, or £429,356 less than last week. 
influx of £198,000 in 


oro: gold from abroad, showing that the home 
ircuiath “rease > eyte ‘ r ’ 
¢ tion increased to the extent of about £627,000. The 


Tarapaca and Argentina, Limited, died on the 11th inst. The 
| board has appointed Mr Robert John Hose to be genera 
manager and Mr Andrew Geddes sub-manager. 
The London and County Banking Company, 
| on May lst open a branch at Sutton, and also at High 
' Streatham, S.W. 


g most 
of gold at 
There was an Limited, will 


rou, 


Declines of };d and jd respectively on Monday and Tuesday || 
brought the price to 231d per ounce, at which it remained | 
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ovements of gold to and from the Bank since | British Government stocks show firmness on persistent hopes 





The foreign ™ foll 
ek have been as follow 
nn ws ARRIVALS. £ 


Australia eeeese 
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WITHDRAWALS. £ 


22.000 Tues., S. America...... 10,090 
57.000 Net influx ............ 128,000 











| wed., Continent -++-++ ain 
yrs.. Bars eseeeee? sis : 
a Egypt o-s+eceees 30,000 
138,000 138,000 
LONDON COURSE OF EXCHANGE. 
: Price Negotiated on Change, 
On. Usance. ne eo : 
April 29. j May 1. 
ea gs! Cheques! 25 17h 25 224/25 17h 23 22h 
Paris seveeeversreeerereee’"""") Sinonthe 25 374 25 374 | 25 332 25 33% 
| Ditto aeeoeeeerererererorerer"|" ag | 25 32h 25 37h | 25 332 25 389 
ee. sooscecooer"| aaight| 12 24 12 3 |12 23 12 3 
|| Amsterdam ---++* seosesoreeee*| Smonths 12 48 12 43/12 4§ 12 53 


Ditto eeteeroerree 


Kfort ..-+sereeeees 
one and Trieste .. 
Antwerp. --+++rrrer covsceneceoe! 
Bt Petersburg --++++++* sreeerere| 


M eoccccesecees eterereretes 





osco 
|| Genoa, Naples, &C.....-++++erere| 


Madrid, Barcelona, KO. ce erecere| 


Lisbon «.--++++ seevereseseseee! 
Gwituerland ....-+++-s+s+++* oars 


“The discount quotations current in the chief continental 


ities are a8 follows :— 
- Bank Open 


Rate. Market 
% 


% 
Parls eeceee O May 24, "001 2 
Rerlin....-. 5 Feb. 13,02) 1 


| Hamburg .. 3 Feb. 13,02} 1} 


Prankfort .. 3 Feb. 13,'02] 13 | 


‘amsterdam 3 June20,'01) 23 


'Turin...... 5 Aug. 27, 95) 34 | 
At other centres the latest recorded quotations are :— 


Brussels.... 3 June20,'01} 2} 
Vienna .... 53Feb. 6, 02] 2; 
Rome ..sse. 5 Aug. 27, 95] 34 


% 
\New York (call money) 6 


Ditto (endorsed Bills) .. 44 to 54, Bombay, Bank min....... 
FOREIGN RATES OF EXCHANGE ON LONDON. 


——, 


| Rates | 


of Ex- Usance. 
change, 


Latest 
Dates. 


Poria ....-- May 
Brussele.... 


25:18 Ch’ques 
25°20 | - 


Amsterdam . 12144 Short. 
Berlin...... 20°483 - 
|| DO sees. 20°33  3mos. 
Hamburg .. 20'474 | Short. 
\| Frankfor’ .. , e 
Vienna .... 24-024 ” 


|| & Petersbrg 
|| New York .. 


4°851 60dy at 


Peta Es 


em DO PO DDN ee ee He 
2 
oO 
- 
~ 


Lisbon .... 40zd | Sight. 
Madrid ... 34°37 
Bi ecceess — 25°72h | ow 


The following are the standards for gold points of the 


principal gold exchanges :— 
france. FRENCH, Marks. 


5324-4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mule for ae 
B244—Par 20.43—Par 
B14—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “ cheque” exchange 25! 


German short exchange .. 20m. 48$pf, or 3 per mille for us. 
} eeee $4.88), or 4 per mille for us. 


New York exchange 
“Cable transfers” 


2 THE STOCK MARKETS. 
fhe monetary situation remains somewhat difficult and 
ineertain, and with the ‘“* House ” closed on Thursday for the 
wal May-day holiday there has been but little inclination to 


94°15 3 mos. Calcutta ...... 


a 20 60 20 64 | 20 59 20 63 
| 20 59 20 63 {20 59 20 63 


; 20 6) 20 €4 |20 59 20 63 
s | 24 22 24 32 | 24 22 2% 32 
s 6 25 35) 25 40 | 25 33% 25 38 
: 24ai2 2438 =| 2483 2448 
: 243, 2422 | 2248 292 
» «=, «26 OAR «-2H_—«1ZR| 2G 2A 26 124 
rs 3a) M2 | Cs 38gh Stak 
7 408 40h | 40, 40cm 


25 483 25 53} 25 464 25 51} 


| Bank Open 
Rais. Market 
% % 
Genoa....+- 5 3 


Geneva .... 33Feb. 27, 02; 22 
| $t Petersbrg 44Mar.13, '02|nom. 
Madrid .... 4 Aug. 21, '01} 4 
Lisbon .... 54Jan. 11, 99} 5 
Stockholm.. 4}Jan. 9, 02] 4 
Christiania . 44Feb. 3, 02! 4% 
| Copenhagen. 4 Feb. 6, '02} 3} 


oO 
| Calcutta, Bank min. wee. 5 
z 
| Rates | 
| Latest . 
of Ex- Usanoe, 
| Dates. change. 


Rio Janeiro.... Apl. 50 12¢d 90dyss 

Buenos Ayres.. — & 484 90dys et 

Do Pm.onGold May 2 Ii4iz as 

Montevideo.... Api. 9 5Si4d dyse 

Bng sng 

Melbourne .... Heb. 17 § disgpm 60 dys» 
Sydney ........— 17%§ disgpm 

Adelaide ......— 174 dis#pm ,, 

ay 2 1/35) ) | tel’g’ph 

1/342) ) tr’nst’r 

1/7¢8 ‘transfrs 


i@4 | ” 


M 
Bombay ......— 
Hong Kong....'— 
Shanghai...... — 


Nmwrntd 


GERMAN. Dollars. AMERICAN, 


4.867—Par 


18c, or 14 per mille against us. 


ater Into transactions on any considerable scale. While, how- 


ever, the tone has been languid, 1t has only in exceptional cases | 
(toa relapse in prices, the tendency being for the most | 


+ 


we irm generally. Home Rails have further improved in a 
*W instances, but in others, probably the majority, there has | 
“en a moderate setback. A very active business has passed 


In ( 


anadian railway securities, Grand Trunks this time attract- 


~é quite as many dealings as Canadian Pacifics. Americans 
“ave subsided into a very quiet condition, business on this side, 


. 
at least, 


being almost non-existent. Foreign Railways are 


wet and rather flat, and the only feature among Miscellaneous 


shares 


+ ] , 
‘OCKS, On the 


sa weakness towards the close in London Water 
peculiar situation brought about by the report | 


othe Committee on the Purchase Bill. Mining shares are 
“Y quiet, as the news from South Africa is meagre, though 
we, Uusatisfactory, Several important mines in India and 
Austr s 


Spite 


H ‘ia are seriously hampered by want of water. 
ome and Colonial Government Securities.—In 
0] continued stringency in the money market, 


dart frm. Consols have further moved up, and Foreigners | 


i 


‘ 








of an early termination of the war. Consols show a further 
appreciable advance, at 94%, and a further rise of } has 
occurred in India Government Sterling stocks, and in Metro- 
politan and London County Two and a-Half per Cent. issues, 
all of which reflect the movement in British Government 
stocks. There is very little movement in Municipal loans 
outside the London stocks, the variations being confined to 
rises of a point each in Weston-super-Mare and Cheltenham 
Three per Cents. Among Colonial stocks, the most active 
have been Cape Three and a-Half per Cent. and New Zealand 
Fours. Neither of these, however, show any change in quota- 
tion. There are advances of a point each in Cape Four per 
Cent., Ceylon Threes, South Australian Three and a-Half, and 
Western Australia Three per Cent. stocks. Quebec Sterling 
bonds have also gained a point. 





————- ——_ CLos ino Prices, — 
Last iMove- 
Friday Sat. Mon. Tues. Wed. Thurs Friday|ment. 


Cons. 22% until 1903 f an 


then 26%. red.1923 944 % 94h 2% 944 ¥ 944 943 Z 948 Zi+ 2 
Do a/c May2 .. 943 2 994 3944 3 943 4 S42 58 947 54/4 32 
2%, red. 1905 ...... 98 9 98 9198 9 98 9° QTh 8% 974 84 4 
94%, red. 1905 ...... 944 54 945 54 944 54 945 53 945 54 944 54) .. 
National War Loan f ; pi9 | 
28% Stock ........ 985 39 9859 9859 9839 9849 . | 9829] .. 
Exchequer 3% Bads., > | 
BOM Sccce veces 993109 993100 997100 992100 993100 2 992100 | 
Do red. 1905 .... 993 $993 4998 2998 4993 3 =< s & 
Local Loans 3% Stk. 100 1 100 1 100 1 103) 1 100 1 ~“ 100 1] 
Bank Stock ........ 329 34 329 34 329 3% 329 3% 323 34 329 4! 
India 34% red. 1931.. 1034 95 1084 94 1084 94 109 10 109 10 i09 10 |+ 4 
Do 3% red., 1948.. 101 2 101 2 101 2 1014 24,101 2 Oe RE. 
Do 24% 1926...... 854 7 864 74 864 74 87 8 , 87 8 87 8\j+ 4 
Oo Rupee 1854-5.. 64 5 64 5 64 5 64 5/ 644 54 645 SHi+ 
Mat. Cons. 34% ....108 10 108 10 108 10 103 10 ‘108 10° 108 10 ! 


Foreign Government Securities.—The results of the 
French elections have, so far, given satisfaction, and a mode- 
rately cheerful tone prevails on the bourses. Italians have 
further moved up, and Spanish have hardened on the Budget 
statement recently introduced. Portuguese bonds show a 
substantial advance, the market being apparently satisfied 
with the terms of the debt arrangement. Turkish Groups have 
gained a fraction all round, and there is a further rise in Bul- 
garian bonds, owing, it is said, to successful loan negotiations 
in Paris. In the South American department, Argentine 
issues have received some support on a fall in the gold pre- 
mium, while it is hoped that a more permanent agreement with 
Chili may be effected than the present armed truce. Brazilians 
have moved irregularly, as, while Western of Minas and the 1895 
Loan have improved, both the Railway Rescission issues are 
quoted lower. Uruguays have recovered at the close, while 
Guatemala bonds have dropped 4 points, an earthquake having, 
opportunely or inopportunely, occurred, which has interfered 
with the virtuous intention of the Government to come to some 
arrangement with its creditors. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
-—Closing Prices--— Rise Prices. 
Iast Week To-day. or Fall. Api. 23. Apl.9 
Argentine 5%, 1886-7 ......... ° SOF lun 92 oo + 13... Wh... Wh 
Do 1891 Funding ........... ° 934 .. GSE «t+ €§. See 
Do National Cedulas“B” .. 40 we 40 a he wr ee Le, 
Brazilian 4% Bonds, 1889...... 69 a Gi «1 + 9 69} .. 68} 
Do W. of Minas 5%......... ~ 80 ee T39 com ee DW co BW 
Bulgarian 6%, 1892 ...... nesane 86 ee 87 co + 1 co BD ov 82} 
Chilian 44%, 1895 .........0 ee TSA ee 74 ee Hu Bue SH 
Chinese 7% Silver, 1894....... . a STE we. «s oo ae a5-aee 
Do Gold 1896, 5% ..... eeevene $9 es 99% .2 + Soe DBE xs 99} 
Egyptian 4% Unified Debt .... 108 .. l06jx .. + 4 .. 108} .. 107% 
Do 34% Converted .......... Me ce MN ote oe. 60 sc. Ee se 
Of ES ee 100 -» 100 co ee cc ce SE ce GF 
__ eee 102 =a. Se ap bd! -hey Oa Abe, eae ie 
German Imperial 3%, 1891 .... Se + 908 ae vc.ce Se we SO 
RN BE yok cssecvcicencwesq ° 09 es 33 co ce +c ee Ce we SOR 
Do Monopoly, 4%.......++0. ° 43 eo 45 ev ce oc co 45 we 424 
Hungarian 4% Gold Rentes.... 1008 .. 101 os + 4 oe 100k .. 1004 
Italian 5% Rentes ........... ‘a Se «(TE CC 4 Bee 92 .o 99n 
Japanese 4% Sterling ........ a eee Dee a6 +s sce OM ce SS 
Mexican Conv., 1899 ......... c 2 oo 20 $.. 10i .. 100% 
Peruvian Corp.6% Bonds..... s 74 <A 74 be on, se See eee 
Portuguese S% ....cccccccccece 28g «Cw Me «tt bua SE Oe 
Russian Ser. i1.,4% .........- a ese Se 
Spanish 4% Sealed ............ Te ae 785 oe 4 hoe 185 .. 784 
wo ee) é O7k .. 97% eas oo 872.6 $9 
ee le éeeen 51 a me ect 2 ae GE ce ot 
| United States 4%, 1877 ....... « oo San ci are ot eel aer-me 
OO Oe 1404 .. 1404 : 86. oe 
Oruguay 34% Bonds ......... : 53% ee on ee. eee 
Venezuela 3%, 188] ..........-6 27 =e 27 coo 254 2 264 


British Railways.—The traffic returns were featureless 
in character, and would not, in any case, have had much 
effect on the market in a week like this. The smart ‘ bull” 
inovement of last week has been followed by a perfectly 
natural reaction, there being a desire to secure profits before 
Thursday’s holiday. The relapse, however, is by no means 
general, and even where it has occurred, represents only a very 
slight offset to the rise that had occurred last week. Among 
the stocks of the ‘ heavy” lines, the most pronounced move- 
ment is in Midland Deferred, which has fallen 4, North- 
Western is a point up, and Great Western and North- 
Eastern each show a small advance. Great Northern 
Deferred is steady, Great Eastern has moved up moderately, 
while Lancashire and Yorkshire is a point down, and District 
stock has moved up. South-Western issues are among those 
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which show the effect of the too rapid rise of last week, and 
while Brighton and South-Eastern Preferred Ordinary stocks 
have again advanced, the Deferred stocks are barely steady. 
City and South London has gained a point. In the Scotch 
division Caledonians remain in and North British out of favour, 
and Glasgow and South-Western Deferred has fallen a point. 
Welsh stocks show sustained strength, Barry Deferred being 
2, Rhymney Deferred 4, and Taff Vale 1 higher than last week. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
£7,648, equal to 0°5 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £5,397, equal to 2°7 per cent. 
For the current half-year the English and Irish lines exhibit 
anincrease of £486,921, or 2°C percent., while on the Scotch lines 
there is a gain of £62,539, equal to 2°6 per cent. The latter 
are calculated from February lst instead of from January lst, as 
in the case of the English and Irish corapanies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 25th ult. 
amounted to £11,931, being an increase of £2,455 as compared 
with the corresponding week last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £176,283, an increase of £48,415 as compared with last year. 
The total route mileage operated this year is 290} miles, as 
against 255 at corresponding date last year. 

Subjoined are the latest closing priccs of the more important 
issues as compared with last week's prices. The making-up prices 


at the last settlement are also given for reference purposes :— 
“ Makinz-ap” 


-—Closing Prices— Rise Prines 
Last Week. To-dav. or Fall. Api. 23. Apl. 9. 
Barry Deferred Ordinary...... 974. et ee + OS ae ee 


DED cnctenossecevedsses «eee xc “Beet “se sv se oetERe Saree 
Do Deferred ......... eabeeee Ws .- 39% — £2460 . 3 
Central London Ordinary...... 105 ss oon os iss se OOS op BOF 
City and South London........ 67$ .. €9 oh PRR ee ce. ee 
Great Central Preferred ...... 295 oe _. A ae ee ee 
Do Deferreé ......... — er 14 ee 14 bose os 66 ee eo Uae 


ene 


Great Eastern ........... meen Aee...<2 2 oo @ # oe 108 .. 101d 
Great Northern Deferred ...... St se St (tc ke 6s tn SOE ig S12 
Great Western ........ besedess “EO oo 3405 1. + § vc 1586 .. 134 
Huil and Barnsley ....... — 49 - 43 oo — 1 ce 9% oo 
Lancashire and Yorkshire .... 117 ie | ee oo — 1 wo 1145 .. 10% 
Tehion, Brighton, Ge, “A” .. B37 oc BSI cose «+ 00 438 ce ASG 
London, Chatham, and Dover.. Ce Org 17h te — = oe JR. 36 

Do Arbitration Preference .. 107 ae oe be ae ae aa 
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Liv Receipts tor Week a 
Revenue 2nd Half, 1901 per Ended April 26. Trafiic Cost = 
Annum oe wae ; te per Miie o « 
=. Name of Railway. So “= == |= . 
Gross | Work- | Fixed 25 = se .\% 33 % Passengers, &c. Goods, &c 
Re- jing Ex-'Ch'rges = Sia | es = 
ceipts. Tenses Selec oe = = od 1902. 1901. 1992 lf 19 
KNGLISH F 4 x < x 2 x xz x x << a 2 2 
Barry . *. “A - 12,168 12,088 304! 339 81,324 200 ; : ‘ 201 
Brecon and Merthyr 499 1,124 1,533 1,68 251 9 36,088 5 6,7 », 306 21,368 22,356 6 
Cambrian 2,669 3,07 5,733 5,689' 23) 22 20,571 3 37,816 37,511 48,20 46,80 
Central London 7 6,857 6,612 114 : 104; 11 
City and South London 2,993 1,848 4 4 402,939 70 ‘ 
Furness 6 67 7 7 48,571 744 35,¢7 33,1: 2,924 Ll 1%, 
Great Central 145, 139) 102,340 gal 1,078 
4} Great Eastern 83! 81 46,426 105° 7 1,54 
Great Northern 81) § 36,837 10 7 1,756, 
Great We: i val 83) 83 36,055 14 ) 3,401, 
arnisie 123: 123 103,423 4 131 
181 178 99.045 11 1,647,189 1 
137. 131 68,216 149 4,167,000 4,12 
2 Qq] 46,751 1814 1,3 4 
122) 120, 69,439, 1475 2 } 4 
93; 85, §),720| 1374 76, 
O72 51) 50 31832 159 a 
16,138 256/ 253. 199,739, 79 * - 
6,974, 540 539 649,144 33 : ; . ; Ss 1 
210,949 154 150' 78,209, 75 | 998,439 979,862 2,502,563 2,439,965 4 
05) 103 45,034 1554 791,232 775,290 1,896,262 1,896,427 2,64 
841) 825! 340,833 1614 ' 101,415 104,748 65,995 64,189 167,4 
85, 80} gs 069! 199 | {79,541 77,445 191,502 177694 994 990 2 4 
Satine 7 eer ok “* 23,777 21,935 ° 
Rhymney 71; 70; 30,907! 175 : 84,3 
' ; > 8.-Eastern & Chat. Rail. 59,97% 126 122 oa tl 1 335,740 340,750 1,260, 
1) Dall Wal oo: in xseksncss 3, 55¢ 163 144 08,45 2 
| ScoTcr. 
i| Caledonian ie Qs 4 
i] Glasgow & South-Western” 82. 9] ) 
| (sreat North of Seotland 26 2¢ 7 ; 
1] Highland® .. 17, 1 5 
{ North British 66) 65 3 
j [kisH 
! 10,860 § 6 Belfast and County Down 30\ 31 23.619 49 
| 38,046 44  S4 Belfast & Northn. Counti« 26! 92 49.251 9 
98 nil. nil. Dublin, Wick., & Wexford 34: 35 sh 457 
‘755 6; 62 Great Northern 8,337 31, 3 132,185 > 
1} Q 2 158,215 3 3 Great Southern & Western 12,949 24 za 175,295 ,64 
| 292,997 169.096 195,178 34 3 Midland Great Western 3,561 21: 21 62.488 ‘ 
|| * From February 1. t On Preferred Converted Ordinary Stock. a On Arbitration Preference Stock. 
| 
j 
i] 
i} 
1} 
i 






































COLONIAL, FOREIGN, AND 


London and North-Western oe. 
London and South-Western.... 

BOS POROTUOE ivkcecsecexcsoce 
Metropolitan Consolidated .... 
Metropolitan District.......... 
Midland Preferred ........se000 

PPE snd thnasewensse 
North British Ordiniry........ 

Do 3%, Preferred baeneee 
North-Eastern—Consols ...... 
North Staffordshire............ 
Bouth-Eastern“*A” .......00 


American Railways.— Very little intoy 
played in American Railroads during t! 
| movements have been of a see-saw 
| slight variations on balance. 
/ 
| 


most attention, but are 





freely, but have declir 


cee of the road has, t 


maintained at the high level reached while 


[ 


169} 


Friday. Union Pacifics have also been dealt 


| hardened to the extent of 3}, and Illi: 
advance; while New York Central hav: 
| and Readings are flat, as there is no detinite re) ; 
iment of the labour difficulties in the coal indastr: 
| ville and Nashville, though the excitement with r 
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iracter, leaving o 

Atchison shares ah eeiacaal 

only a traction higher than \ + 
7 1 Somewh 

ned in price. Milwaukees have 

ois Central sh WwW vite 

» gaineda point, Erieg 

tO & Settle- 

Louis: 

th regard to the 

o some extent, subsided, have been 


it existed, and 


| have had a fresh jump at the close, being 6 points higher than 
last week, at 1354. Denver issues sho 


Wabash are also lower. 


w a slightr lapse, a j 


The only noticeable move! Lents in 


of like extent in Mexican Nationals. 


prominent issues :— 


ROSIN Gs wiki cisceacdccide 
| SE OIE sis ssctsecesebe 
| Baltimore and Ohio....... 
DO PRGIETO ..ososcccccceses . 
| Chicago, Mil., & St Paul, C Stk. 
| Denver & Rio Grande Ord, Shs, 
| Do Preferred Shares ........ 

Erie Railroad Com. Stock...... 


LS ae ae sine ° 
BO NE a6 ioc neko ns sweve 
Illinois Central Shares ....... ‘ 


| Louisville & Nashville, C Stock 
| New York Central Shares...... 
i N.Y., Ontario, and W. Reg. Shs. 
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l63ax .. 164 


364 ee 
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1 ~- to — 
: Receipts. Total Receipts / és Receipts. Total Receipts. 3S: 
| Name, eae ae Name. = Name. 6 
i 190; 1901 1902 | 1901 & | 1902. | 1901 1902. | 1901 a 
COLONiAI ‘ cm ~ < FOREIGN.—Con. zx £ £ z AMERICAN.—Con. 
| Bombay, B.,&C.1. Api. 2 28,80 376,400 Cent. Argentine Apl. 26 27,887 32,075 443,375) 542,126 Cinn. Southern .. Fe> 
| Burma .. .. Mar, g 20,276 — 2 244,285 C.Urug.of MVid 2¢ 7,889 7,950 290,499) 279,625 Denv.& RioGrande Apl. 7 
‘| Canadian Pacific.. Ap. 21 122 935,209 4,937,800 ‘Costa Rica..... 26 4,901 6,233 Serres: 
; East Indian : “6 10 } 1,601,800 1,558,533 East Argentine Mar.16 854 73 33 Uinois Central.... Mar 
1; G.Trnk. of anada 112,216 1,751,044 1,705,651 | Eutre Rios . Apl.26; 1,253 1,717 Louisvl. & Nashvle. Apl. 7 
)| Gt. Indian Penin 1480 70,723 1,141,053 1,030,254 | La Guaira & Car Mar. 4 1,039 ~—_1,50 545 Missouri, Kansas 7 
}| Indian Midiand 26 19, 14,1 27: 252,032|Leopoldina .... Apl. £6 15,519 10,7 5 New Orleans, N.E. 7 
{| Madras 26 22,183 17,417 353,010 335,6 1/Mexican...... 26, $92,600! 80,40 0 Norfolk & West. .. ? 
2} South Indian .... Mar.29 14,355' 16,201 161,739 150,478) Mexican Natnal. 7 $155,932 134,413 North Pacific. ..... Mar.2) 
| Fou a 1 7 nia | gia ieee __| Nitrate Rails.".. 15, 21,005’ 13,958 $ Pennsylvania... Feb. 
i | B.A. Gt. Southern Apl. 27, 49,07 59,647 2,( 7;Ottoman ...... 26 3,803) 4,57¢ § Philadelphia & Erie Jan. 
| B. Ayres Western e717, 16,515 768,078 AMERICAN, Philadel.& Reading Feb. 
| #8. Ayres & Pacilic 26 12,317 17,154 472,705) 474,799' Ala. Gt. Sthern. Mar.7Zi 8,715, 8,683! 368,934! 324,148 Southern Railway Apl. 7 
B.A. and Rosario 26 16,659° 20.221 296.23 400.481 Chic. Mil. & 8. P. Feb. 618,308' 618.781'6.215.344'5,.761.146 Wabash .......... Mar.28 


_ * "Two weeks, 
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bonds are rises of a point each in Erie Sterling bond 


g bonds, and a fal] 


| The foliowing are the latest closing prices, &:., of the most 


“ Making-ap” 


--Closing Prices~ Rise Prinas, 
Last Week. To-day. or Fall. Api. 23. Apl.9 
B2Ix se 82ax + dn. ee 
10lh 4. WE «.... eo 101 ., 100) 
L1UG ww NE we — hee 10}. 1083 
97 ee 97 = re ee 
W742. NTBE ws + Sh oe 173 oe ITD 
— —e 44, oe 5 . 
AP oe «6M +... OH & 
15 «o = .. ie ee 
ee Se URE ve yee 
58 - 57 a ee 
1514 ie oR ee 
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AMERICAN RAILWAYS. ds 


Receipts. Potal Recetpts. 


- 191 
1902 
az ~ 2 nn 
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647 4 4 
47 
645,2 
104,1 
47 
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143,335 
1,403,007 1, 
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434,821) 408,000 #,0%oe 9,00 
141,800, 13i,¢ "99 
101.454 QR,449 4 — 
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rfolk & Western Common .- one oe 62 

—¥ Aaj’t Pret. G enasy : arenes A .* 92 ee ee rs ee JG we 8 
cific Comm coos a “* “+ ec ee se 80 
5 Bon ne ivania RR. $50 Sb Shares.. te. 20 = oo + + me 
5 peop Saas i... Oe os x 
Reading onary .. aa oe = 
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n 3 — ** 
@ ther ni Pa ifiG ...06 seen eeees + ee at ° 1 1 
Our Panific BNATeS -oceeeeeee 1084 “* y 4 oo — Idee 
Tnjon ae Gian “gps oy. 474 ‘ # ee - : 
Wabash Pref. Stock «++. 79k hepa 
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| po6 % Gen eral Mort. Certs. re 

| Colonial and Foreign Railways.—-The activi 
| 





\perican market has been transferred to Canadian rail- 
f a both Canadian Pacific shares and Grand Trunk stocks 
: the subject of very numerous transactions. There 
gapparentiy some profit-taking in Canadian Pacilic shares 
= the close of business on Wednesday, which has gone 
lls hor to-day, and the price is 33 down on balance at 123}. 
om Trunks show some strength, the Third Preference being 
| oh as 2% higher and the Second Preference has risen 
; Prd t. Indian Railway stocks, though not much dealt 











+ how firmness, advances of a point each having occurred 
A; olhi Umballa, Kalka, Hast Indian Deferrei Annuity, 
Bi ith 270424 . 5 . .: 0 E 
Bnd South Indian Capital stock. Argentine Rails exhibit 
oaaaa % 2 1. i? * y . 
weakness. Great Southern an 1 Buenos Ayres Western each 
| >a . } , . 

Sl heing 2 points lower, and a heavy fall has taken place in 
irgentine Great Western Preference and Debenture stocks. 

Ty recard to Brazilian, a reaction has occurred in > in Paulo, 
1° ss ‘ 158 yhile 1) na There . Ch ist na issues 
which Is ¢ down at loo, White Vonna 4heresa Oristl 1i&@ issues 

show a od advance, and Central Bahia stocks have also 

mprove e The fall in Mexicans has ceased for as le present, 
the Ordinary stock, in fact, showing a slight improvement. 
The following shows the net movement on the week in some 
i! of the | rincipal issues :-— “ Making-up 
---Closing Prices—-4 Rise Prives. | 
Last Week, To-day, or Fal! Apl. 25. Apl. 9. 

Bombay, Barod ay Eee) —l ae -- + sa tee: se 2am 

Baenos Ayres ar 14 Rosario Ord, b Ix os 60x at ee - ee GO oe ( 

Buenos Ayres Great Southern. 155 -- Il ~—- 2. 134 ie »b 

Canadian Pacific, Shares...... 12} oc ia a. 123 .. 118 

Grand Trunk of Canada‘ rd... 1a ae 12S 1. + ee 0 

Do First Preference .......2« 109} as 101 se k ., 101 102% 
Do Second Preference ...... Peeks 6 Se .. + Jhb wpe S58. 8 
Do Third Preference ........ Sy) 38h ww + «2B, S559. f 

Great Indian PeninsulaB .... 22 “ 22 ee | See 2 

Mexican Ra'lway, Ordinary . 164... 17 -+ oo 18 ., 18) 

. Do First Preference .....0.6 69 68 cane 2 em: Pea ee 

Jo Second Preference ...... 25 . 25 cee 66 0m Se Oe 
Do Second 08 

ER cessscones ate bc! MA ce) ME eins n0-50 Son. 

Ban Paulo ...... erry eT ; tee” .. 358 me + «co 168) 1654 
| > } 1 7 . 
| Miscellaneous. —London Bank shares are firm, higher 
prices bel ing qu yted for r mdon and South-Western. Nationa] 


| Provincial (£12 paid), and Union of London. London and 


| Brazilian shares have given way, and Imperial Ottoman hav 
l 4 iraction. Alls oO pp’ ; Prefs rence stock nas risen 5, an l 
foie niin} eT e { < 1 1 4 4 1 , 
far number of Brewery Preference and Debs ure stocks hav 
yea up. I ~wnchHnester Bre wery issues, nowever, Nnavs all 
gone lower, the accounts ior the year, issued during the week, 
se SE PER NLS RG A AS saa mL, . 
sowlg very unsatisfactory results. Metropolitan Electric 
; : 


supply shares have been in active demand, and have ad 
imarket value. De Spite all the discuss: on about the shippin 


1 . 
\ changes in Stear ns! Lip she _ S are tne = of 
? 
' 
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‘point in Cunards after the rise of last week, and P. and O. 
Velerred stock has fallen 2. South African Supply and C Cold 
storage are quoted higher, and advances are ma rked in Read 
rothers, Palace Theatre, Kodak, Fraser and Chalmers, and 


rd 

tngush Sewing Cotton. There is a further decline in Nitrate 
ares, and lower prices are rec nied for Holborn and Frascati, 
unotype, and l nited Lankat Plantations. Welsbach Prefer- 
its. 

1} 


I 
_+#€ following are the prices and variations of the more active 


MISCELLANEOUS, 


Rise Closing Prices, Rise 
or Linas To- < 
Fall Week. day Fall, 

oo o- | Samotype Def...... TE ss OP es 
ee ee Lipton ‘0s ia o% ly . Vee. ee 


oe. Kes Lon, & Co inty Bank1034 got OS oe 
Lon. & West. Bank 644 oo 64 5 ee oe 
Lon.Genl. Omnibusl05 ..100 ..— 5 
S.AfricanSupply,ée. 83... 9 L 
- 1 | Vick’rsS'ins& M’xm 244.. 23 ..4 ¥ 
-. ee | Splersand Pond .. 124 124 : 
ree U. 8. Steel Corpn... 45 .. 43 

a Rh Es eas aesic 963x.. G44 
om #i Welsbach Ord. + Beas 19 
African market has hae nm very quiet, 2 as 
Waiting the final outcome of the Boer conferences, which 


\ 


“OW announced for May 15th, when a general meeting of 





i, $ 18 to take place. Prices have in most cases 
eelines, within narrow limits, and there are some few 
Hes, thi ugh advances predominate. The most striking 
- 18 in Violet Consolidated shares, which have risen 
i. 5}. New Rietfontein have gained 3, and 


lt. 1: Provernents have taken place in Bantjes, Luipaards 
Hi) Ontein “* A” and West Rand. Rand Mines are the 
ac ron the week at 123-, and there are small declines 


lodderfan ; ’ ie : 
» odderiontein, Treasury, and Bonanza. Land 
aS a rule, small losses being shown in Con 
om MOianelds, Goid Trusts, Geduld, and South African 
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Vogeistrui 
WeOMRIOL . .occcccon 
West BAOd ....... 
Wolhuter Gold .... 
Worcester ........ 


Crown Deep ee 
Driefontsin Deep .. 
Durban Roodepoort 
Ferreira Deep 
Geldenhnis Deep . 
Glen Deep ........ 
Jumpers Deep ... 
PUNIUNE 5 66sec eitste 
Knight Central 
Knights Dee 
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THE ECONOMIST. 


West AFRICAN. 


Closing Prices. Rise { Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. 
Aiheabah Concess 4. 4... .. | FantiCorporation.. 4.. 4.-- + 
Ashanti Consols, 1/- 2pm. ‘gpm .. .. | Gold Coast Amalgd. T we.) Be Sree 
Ashanti Goldfields 14 .. 124 ..—14 | GoldFields E.Akim 1 .. §. é 
Ashanti Sansu .... 1 .. 1 ..—?2 Lond.&W.A.GId.Sy. 4 22 4 «ws -- 
British Gold Coast 23.. 24 ..— 4 | Lond- Ashanti Synd. 3 .. Sh.. 
BussieAsieConcess. 4 .. 4 ob ae SES ear snes 6h .. 54 ..— 
Fanti Consolid. 10/-4pm.. 4pm.. W. A. Gold Trust. t2.. $8. 
CoPpPrER AND MISCELLANEOUS. 
Closing Prices. Rise. Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week, day. Fall. 
Anaconda........ EE ws 53 ea ; Nundydroog ...... Por Ean ehcp ad 
Broken Hill Prop.. 210.. 30/0..—10 | Ooregum ........-. 2hx.. 2ix.. . 
Cape Copper ...... 44... 4 —} Ne Sa 2gx.. 2eax..% # 
Champion Reef.. 58 52 .. | Rio Tinto Def...... 43i .. 42ax..+ 4 
Coromandel ...... Re (aes wie b BONNER. ch ecesen's os «eS 
Mason&Barry (£1).. 44... 4&.. .. See be «s BG. 204 3 
Mount Lyell (£3) .. 3g... 3%. .. WaihiGrand Jnctn i .. ; ..— 8 
Mount Morgan .... 47% es fs | Waitekauri........ 4... them & 
“Mysore (10/-) ...... 6s 64 ..— & | 


bi 








STOCK EXCHANGFE NOTICES. 


The Committee have appointed speciai settling days as under :— 
VEDNESDAY, May 7th. 

Adelphi Theatre—6,655 Preferred Ordinary Shares of £1 each, 
fully paid, Nos. 1 to 6,655; Attasi and Bokitsi Development Com- 
pany—100. 000 Shares of £1 each, 5s paid, Nos. 150,001 to 250,000 ; 
3elingwe Gold Reefs—-20,000 Shares of £1 each, fully paid, Nos. 
130,001 to 150,000, and 130,000 Vendors’ Shares of £1 each, fully 
paid, Nos. 1 to 130,000; Broken Hill Junction Mining Company— 
No Liability, 200,000 Shares of 10s each, 5s 6d paid, Nos. 1 to 
200,000 ; Coblentz Mynpacht Syndicate—7,500 Shares of £1 each, 
5s paid, Nos. 1 to 7,500; Imani Gold Mining Company—90,000 | 
Shares of £1 each, 10s paid, Nos. 75,001 to 165,000; Mount Read | 
Mining Company—7 Shares of £1 each, fully paid, Nos. 1 to 7, and | 


149,993 Shares of £1 each, 17s paid, Nos. 8 to 150,000; Silver | 


Spring Brewery, 3,764 Seven per Cent. Cumulative _Exeterence 


Shares of £5 each, fully paid, Nos. 1 to 1,952, 2,260 to 2,459, 2,472 | 
to 2,505, 2,602 to 3,284, and 3,470 to 4,364. 
TuHurRspay, May 8th. 
*Gold Coast Government—Scrip (fully and partly paid) of | 
£1,035,000 Three per Cent. Inscribed Stock (1927-1952) ; go on 


zuma Gold Mining and Milling Corporation—15,000 Preferred | - 


Shares of $5 each, fully paid, Nos. 1 to 15,000. 


Turspay, May 13th. 

Frank Smith Diamond Estates and E anager 
Further issue of 10,000 Shares of £1 each, 
to 250,000; South Geldenhuis Deep—Further issue of 45,000 Shares 
of £1 each, fully paid, Nos. 322,001 to 367,000; 
Coast) Mining Company—Further _— of 16,025 Shares of £1 
each, fully paid; Zambesi Exploring Company—Further issue of 
7,814 Shares of £1 each, fully paid, Nos. 225,504 to 233,317. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

Brisbane Electric Investment Company 
Half per Cent. First Debenture Stock (Redeemable), in lieu of the 
Provisional Certificates now quoted ; Chesapeake and Ohio Railway 
Company—4,023,000 Additional General Mortgage Four and a-Half | 
per Cent. Gold Coupon bonds, 1992, for $1,000 each, Nos. 18.480 
and 28,820 to 32,841; Mann, Crossman, and Paulin 
per Cent. Irredeemable Mortgage Debenture Stock, and 85,000 
Four and a-Quarter per Cent. Cumulative Preference Shares of £10 
each, fully paid, Nos. 40,001 to 125,000. 


Company— 
fully paid, Nos. 240,001 | 





DIVIDEND ANNOUNCEMENTS. 


























Dividend % per tT Corres- 
Annum. ci ponding 
Company, Period. To. — S65 | Period | 
= ym last 
Interim Final, —° Year. 
Anglo-Egyptian Bank Half year; Feb. 28 10 Ss “ye 10 
Color: ido Nitrate ibiers - 5 — oa 
Dunville and Co. ...... Half. year March 31 10 ' ao ll 
“Evening News” ...... Half year, April 30 e< 20 i 20 
Liverpool! Nitrate ..... vie * ee 15 ee 15 
Mount Morgan Gold 
BE iicecnss Month April 3d p.s. oe on 7d p.s. 
New Paccha and Jaz- 
pampa Nitrate..... Year Dec. 31 at ee 10 ~ 
Nobel-Dynamite Trust.. Year April 30 - = 9 10 
Sussex Portland Cement Half year|March 31 10 ee ee 10 





Aotices and Reports. 





GOVERNMENT STOCKS, ETC. 


GUATEMALA EXTERNAL DEBT .-—The Council of F oreign Bond- 
holders are informed by the Minister of Guatemala that in conse- 
quence of the loss of life and property, arising from the recent 
earthquakes, the Government of Guatemala is compelled for the 
time being to postpone concluding the arrangement for the settle- 
ment of the debt. 
itself with the question as soon as the public exigencies admit of 
it. 


oe 
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RAILWAY COMPANIES. oe 
CANADIAN PACIFIC. eae 3 is the statement of oe 
| and expenses as received by cable :- Hings | 
1902. 1901. The, ot | 
For the month of March— $ - 
Gross earnings ........ 2,954 000 «+ 2,500,000 .. + 454.000 | 
Working expenses .... 1,899,000 .. 1,552,000 .. 4 347,009 |! 
Net profits...... 1,055,000 .. 948,000 .. +. i970 
| one. ee —————— cr 
Aggregate gross earnings 
| from July Ist to end of 
MASON oo vccencesece 27,822,000 .. 22,817,000 .. +5095 000 |! 
Aggregate net profits ditto 10,781,000 .. 8,797 — sg 1,984/099 
The earnings and expenses of the Qu’ Appell e, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton ra rf operated || 
by this company, are not included in the above re cae || 
COSTA RICA.—Gross receipts for 1901, £260,896; net receipts |! 
£131,041. Deduct interest on debentures, c., balance £43,252. "De 


dend, 4s per share (less tax), equal to 2 per cent., £7,252 carried { 
ward. The increase in gross receipts was £1,759, and the i: 


lor- 


nerease in || 
working expenditure amounted to £6,270. Included in the total || 
expenses for the past year are sums of £10,414 forr li ng-stock i 
renewals, £3,915 for extraordinary bridge renewals, and £2.89 


placed to the credit of relaying fund. | 
GRAND TRUNK.—The following is the 


revenue statement for 




















March :— | 

Gross Re CEIPTS. || 

Inc. or Agegrg’te Inc. or || 

1902. Dec. 3M’ths. Dec. || 

£ £ £ ao 

Grand Trunk ....... eeesees, 425,100 + 39,500 1,128,200 + 31: 100 |; 

Grand Trunk Western ...... 78,500 9,000 221,900 + 4,700 || 

| Detroit, Grd. Haven,and Mil. 17,800 + 700 54,100 + 5,500 || 

; Sy ages | 

; 521,400: + 31,200 1,404,200 41,300 |} 

Gan “WORKING EXPENSES. 1 

SE SEE swihniveveesne 261,000 — 2,700} 761,000 — 11,500 || 

Grand Trunk Western ...... 64,000 7,600} 189,100 + 3,500 || 

| Detroit, Grd. Haven, and Mil.| 12,600! 600} 37,900+ 100 || 

eusesnmmrnaneimsemanta en | 

537, 600 — - 10,900 988,000 — 7,900 || 

apes Nev PRorir. | 
SAO CONE cs cucgeesentne 164,100) + 42,200 367,200 + 42,600 

| Grand Trunk W este PE acuwws 14,500 1,400  32,800+ 1,200 | 

Detroit, Grd. Haven, and Mil. 5,200}+ 1,300 16,200+ 5,400 | 

a oo i] 

183,800] + 42,100 416,200 + 49,200 || 

MEXICAN NATIONAL.—Holders of Messrs Speyer and Co.'s | 

certificates of deposit may receive the new securities and cash to || 

which they are entitled on and after May lst. wl 

WEST FLANDERS.—Balance of profit and lo: unt for the |} 
half-year ended December 3lst, is 916,557f. The ‘on rest on the 


-£400,000 Four and a- | 


| ting—to renewals and construction account, 45,000f; to 


£850,000 Four | 


| 





} 


| Florida, by which the company lost £22,000, and the (2 . 


| fire premiums, £120,899 ; losses, £55,391, or 45°82 per cent. t rm 
premiums. The expenses aud commissions were 34 per ee : 
premiums, as against 33-6 per cent. The trading profit was 605 883 
In the life department, new policies numbered 942 - Sean 
the new annual premiums being £21,773. After writi i ae 
for the depreciation of investments, the life assurance fond line a 
during the year from £1,505,247 to £1,588,606. The gene! 


| through the transfer of £91,984 to the 
The Government, however, promises to occupy | £24,986 written off securities. 


| 


54 per cent. on the preference shares, which will abs 


| preference shares requires 96,250f, and the interest oak sinking | 
fund on the four series of bonds take 393,268f, leaving a disp sal | 
balance of 426,818f. Out of this sum the directors propose allot- 
general 
sinking fund, 40,000f ; to claims for accidents, 72,000f; to a dividend 
of 10f, or 7s 11d, on the ordinary shares (coupon No 106), 257,570f, 


| leaving a balance to new account of 2,248f. 


BANKING COMPANIES. 

LONDON BANK OF AUSTRALIA.—The report for the year ended 
December 31st states that the profits, after deducting n lanagement 
charges and taxes, amount to £94,964, to which is added the 
amount brought forward, making a total of £105,769. Att - pro- 
viding for interest on the transferable deposit receipts at the tull 
rate of 44 per cent. for the year 1901, amounting to £71, 611, there | 
remains a credit balance of £34,158. Out of this sum the directors 


at 


propose to pay two and a-half years’ of the cumulative divider + hy 
ro £23 40, j 
| 


and to carry forward £10,518. 


ASSURANCE COMPANIES. 
CALEDONIAN.—The report for 1901 shows that the net ee 
from fire premiums was £417,313 as compared with £399,527 for 
1900. The net fire losses amounted to £283,704, agains st £258, a. 
and the ratio of losses to premiums was 68 per cent., mpared | 
with 648 per cent. in 1900. ‘This 
stated to be chiefly due to two conflagrations—one 





leenn ville 
at Ja Ksonviie, 


Montreal, in which £7,000 was lost. The combined loss © 
has been partly met by the transfer of £15,000 from the gt 
fund, which has thus been reduced to £255,000. tee 

HAND-IN-HAND FIRE AND LIFE.—The annual report shows net 


93. chiefly 
accumulated fund decreased from £1,437,943 to £1, api 895, om oe 
life assurance account, “© 


METROPOLITAN LIFE.—The accounts show that 167 now povr 
were issued for £113,084 ; claims, £112,730. The tota! ‘uns 
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unfavourable experience is 1] 





The 
expel 
the | 
assur 
£9,39 
i £ 
| fiabil 
Dar 

A Duerc 
i £1 pe 


‘ 
Hoof 48 











we we 
erent A 
= eee 


ei ee 


I 





isl1secoo 


isl sees 














——— 





—— 


—————— 


| May 3, 1902. | 





aay 


aaa be £33,522, and now amount to £2,091,446. The result | 
increased D 


of the liabilities of the society as on December Slst 
; bles the directors to increase the rate of abatement to all 
sar ag og nor cent., toadd £5,000 to the investment reserve fund, 
Te ho cotte forward £11 771 unappropriated. 

| °° er BRITISH AND MERCANTILE.—The report for 1901 states 
the net income from fire premiums was £1,623,814, and the 
ny ‘¢ £1,116,272, or 688 per cent. of the premiums. The 
et smpeness and commission were £559,500. After the premium 
eee d been increased by £30,784, to £649,526, there was a 
he vear of £82,742, which has been carried to profit 


the valuation 


reserve ha 
trading loss on t 
snd loss account. 


new premiums of £63,923. The net new assurances after deduct- 
ing reassurances last year were £1,597,986. at premiums of £60,282 
The net life premium increase was £846,328, and the total 
: nses, including commission, amounted to £119,663, or 14:1 of 
the premiums. The net claims paid were £687,688. The life 
yssurance fund increased during the year by £1,026,104 to 
99,390,566, the large increase being principally due to the transfer 
of £741,403 from the funds of the | niversal Life Office, the 
\ abilities of which have b2en taken over by the North British and 
re The directors recommend a dividend for the year of 


H Mercantile. 


expe 
t 


$] per share, and a bonus of 10s per share, together with the bonus | 


i i 4s 6d per share out of the shareholders’ l'fe and annuity profits, 
sal free of tax. The total distribution will be 34s 64 per share 
I 25, £6 5s paid), leaving £239,216 to be carried forward, One-half 
¥ the dividend, together with the bonuses, will be paid on 
I ay 15th, and the other half on November 11th. 

“SCOTTISH PROVIDENT INSTITUTION.—The report for 1901 
tes that 1,732 new policies were issued for £1,149,013, of which 





i sta : : . 
1:7000 was re-assured. The new business during 1900 was 1,711 


I slicies for £1,040,570. The net premium income was £637,946, as 
~ompared with £626,298 a year before, and the total expenses and 
mmission amounted to £69,473, or 108 per cent. of the premiums, 
I the same percentage as for 1900. The funds increased during the 
var by £325,702 to £12,024,211. 
ature policyholders are to be adjusted in conformity with the 
new British Offices’ Table of 1893; the necessary modifications are 
stated to be slight. ‘The valuation report for the seven years ended 
December 31st last shows that the funds increased by £3,107,145, 
andthat the average rate of interest earned fell from £4 43s per 
cent. in 1895 to £3173 6d in 1901. The mortality experience was 
extremely favourable, and the total expenses did not amount to 
more than about 10} per cent. of the low premiums which it is the 
practice of this office to charge. Asa result of the investigation, 
the total investments are shown to be worth more than the book 
values, and the investment reserve fund of £70,000 has been set 
free as not needed. The total surplus shown was £1,581,340, of 
which £74,300 has been already paid in intermediate bonuses. The 
f £354,970 has been set aside for the benefit of members who are 
not yet entitled to participate, and £1,152,070 falls to be divided 
among 17,102 members who are either entitled now to bonuses or 
will become entitled in the course of the next seven years. 
MISCELLANEOUS COMPANIES. 
ALLIANCE TEA OF CEYLON.—Net profit, with balance brought 
iorward, £6,141. 
i properties as depreciation of machinery, «c., the sum of £1,000, 
aod to pay a final dividend (free of tax) of 3 per cent. (making 6 per 
ent. for the vear), carrying forward £1,225. 
4NGLO-AMERICAN DEBENTURE CORPORATION.—The profit and 
os account, including interest and dividends 




















id debenture stock interest. The directors recommend a dividend 
“op per cent., making, with the interim dividend of 34 per cent. 
dy paid, 7 per cent. for the year. This will absorb £19,775, 
ng £24,922 to be carried to the ordinary shareholders’ special 
terve fund, which will then stand at £137,589. 
_tASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH.— 
“tthe half-year ended December 3lst the gross receipts amounted to 
4.203, working expenses, £120,294 ; leaving a balance of £203,915. 
‘wm this is deducted £7,715 for income-tax, £6,400 for interest on 
senture stock, and £262 for donations to the London School of 












it for the half-year £189,537. Interim dividends amount to 
cent.,and it is proposed to pay a bonus of 4s per share, or 
ent., making a total distribution of 7 per cent. for the year 
oad = — of £69,561 has been transferred to the general 
Merve fund. 


_AMBETH WATER WORKS.-—The directors have decided, subject 
“adit, t 


to recommend the payment of a dividend on the £10 and 


£ nh. 3 

ch per cent. stock, for the past half-year, at the prescribed 
;." With the addition of 1 per cent. per annum on account of 
““lencies « 





1. 


wo carried forward, after making provision for the statutory 

"tae to the Chamberlain’s sinking fund. 

= NDON PARIS SECURITIES CORPORATION.—The report for the 
‘to March Slst states that the profits for the year, together 

‘ance of £4,127 brought forward, amvunt to £36,595. 

per cent. forthe year on the deferred ordinary shares in 


824 0: of the half-year to March 31st. Transfer £10,000 to reserve, 
~ catry forward £7,173. 


eae TEA OF CEYLON.—The report for the year 1901 states 


the balance proht amounts to £1,668, to which has to be added 
hy interim dividers forward from 1900, making a total of £2,081. 
licen non of « per cent. was paid in September, and the 
|. »FOpose to write off from cost of properties, as depre- 

ery, &c., £1,000, to pay a final dividend, tax free, 
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The fire reserve remained at £1,550,000. The | 
new life business amounted to 3,089 policies, assuring £1,689,436 at | 


The tables of premiums for | 


The directors now propose to write off from cost | 


ft amounting to | 
‘3.126, shows a balance of £44,697 after payment of all expenses | 


cal Medicine aud Yang-tsze Flood Relief Fund, leaving as the | 


{ previous dividends, leaving a balance of about £1,800 | 


| plant is not spoken of very unfavourably. 


| supplies in the meantime being inadequate on the whole. Engl 


‘(Making 4 per cent. for the year), and to carry | 
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SAN DONATO NITRATE.—For 12 months ended December 31st 
protit of £12,787, including balance forward, £17,322: £5,000 to 
reserve fund; dividend, 2} per cent. ; carry forward, £8,322. 
SCOTTISH CEYLON TEA.—The report for the year 1901 shows 
that the net profits amounted to £4,154, to which has to ba added 
£413 brought forward, giving a total of £4,567. An interim divi- 
dend on the ordinary shares of 34 per cent., tax free, was paid in 
September, and a final dividend of 44 per cent., tax free, making 8 
per cent. forthe year, is proposed, and £429 is written off the 
| capital expenditure incurred during 1901, and £228 carried 
| forward. 
SHARPNESS NEW DOCKS AND GLOUCESTER AND BIRMINGHAM 
NAVIGATION.—The directors, in their report for the half-year 
| ended the 25th ult., recommend the full dividend on the “A” 
preference shares for the half-year, carrying £2,302 forward. 
SINGLETON, BENDA, AND CO.—For year ended December 21st 
the trading profit amounts to £11,099. “Net balance, £6,764; total 
available for distribution, £7,463. Dividend on the ordinary shares 
for the year, 4 per cent., £713 carried forward. 


MINING COMPANIES. 


BARNATO CONSOLIDATED MINES.—The report states that the 
| accounts brought up to February 28, 1902, shows a profit of 
£268,182, which has been made principally from the realisation of 
some of the company’s holdings in Consolidated Main R2ef Mines 
and Estate, Limited, Ferreira Deep, Limited, and Jumpers Deep, 
Limited. The proceeds of these sales have been applied in a great 
| measure to the extinction of the company’s liabilities, which at 
the date of the last report stood approximately at £432,000. The 
balance of profit carried forward is accounted for as follows :— 
| Investments—claims, water rights, and shares, £1,307,230; cash 
| and cash assets—cash in hand and owing, £232,299. 

CHAMPION REEF. —Cablegram from the mine, 
30th :—* All mills are idle from want of water.’’ 

LIBIOLA COPPER.—For the year ended December 3lst net profit 
£6,095, with balance brought forward £6,611. Final dividend, 1s 
per share, making 2s 6d per share for the year; £311 carried 
forward. 

MASON AND BARRY.—The report for 1901 states that the net 
profits on working account have amounted to £112,961, to which 
has to be added £8,897, received as dividend on La Sabina shares, 
and £2,773 from sundries, making together a total profit for the 
year of £124,633. Adding £7,292 brought forward from 1900, 
there is a sum of £131,925, and the directors having written 
£2,000 off La Sabina shares, there remains a balance for appropria- 

ion of £129,925. From this balance the directors recommend a 
dividend of 65 per cent., or 13s per share, appropriating £1,000 to 
the staff pension fund, and carrying forward £8,563. 

OOREGUM.—-Cablegram, dated April 29th :—* No. 2 mill shut down 
from want of water, one half new mill running.”’ 

ST JOHN DEL REY.—The directors announce that in conse- 

| quence of the small response made in taking up the new shares 
they have decided to apply the profit carried forward from last year 
of £13,968 towards capital expenditure on new works. The balance 
dividend for the present year will therefore be 6d per share, making, 
| with the interim dividend, 73 per cent. for the year. 
YMIR GOLD MINES.—WNet profit for 1901, £45,242, with balance 
| brought forward £86,201. Of this amount £40,000 has been dis- 
| tributed in dividends during the year, £2,542 is absorbed in in- 
come-tax and directors’ commission, and the balance, amounting 
to £43,659, has been expended upon developments, machinery, and 
| other capital expenditures. 


CRUSHING RETURNS. 


(For last Calendar Month, except where otherwise stated.) 





dated April 


Tons 


+} —s 
Crushed. Gold Recovered. 
| See Se ee (P 
MINE. @ . ® . Profit. 
Mill. $58 Mill. $5 Total! Value. 
OF OF 
Ozs. £ 
Alaska Treadwell pai afutat W acak acini 39,881 ee -. {(V)%45,628 
British E ‘plorati of A i isla 405 ee 502 
Pe aa 2,575 7 423 (P) 1,140 
Mes ia kde aha ans wes ede es 1,100 oe = 22 
Westralia M a 3,800 3,127 2,051 1,848 3,903/V) 14.765 
WRREMNEE: Selicckc acces eiecvaeteds 1,989 os as po V) 3,906 





Ehe Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

Complaints of insufficient moisture have again come to hand 
during the week from most corn-producing districts, the pastures 
consequently suffering to a marked extent, but the young wheat 
The attendance of buyers 
during the period under review proved of moderate dimensions, but 
business to a great extent was confined to pressing requirements, in 
spite of which, however, holders adhered to steady asking prices, 
lish 

wheat is quite nominal on this market, and may be safely con- 
sidered out of supply, while provincial exchanges continue to 
receive small quantities, which really only admit of a retail busi- 
ness being done, and consequently very full rates have been 
demanded. A general tone of firmness governed the market 


for foreign parcels, American being in limited supply, causing 
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718 THE 


inquiry was 
of trade was 
with that of 
American brands, 





sellers to exercise 
to some extent 


reserve, and, although the 
checked, a moderate volume 
effected. The flour department, in unison 
wheat, continued in a firm condition, and 
both on spot and close by, remain very scarce, fancy grades being 
Virtually unobtainable. A moderate demand was experienced on 
consumptive account, and here and there values were again the 
turn against buyers. The cargo section for wheat commenced 
steadily, and after showing signs of weakness, sellers were less dis- 
posed to press, which imparted more firmness to values, but a lack 
f demand was generally noticeable throughout the week. The 
W illiam Tillie, 11,000 qrs, Australian, February 4th clearance, sold 
10} d;the B vadicea, 2.760 qrs , Blue Stem, late December bill 
ling, at =~ 1yd; the Thomasina McLellan, 12,000 qrs, Austra- 
1e Lota, 9,760 ars, Oregon, April, at 293 9d ; 
Californian, arrived, at 30s ljd: the 
o, February 10th, at 29s 103d: and the 








lity nearly due, at 30s 3d. For Babia 
Blanca, wate 6d was wanted. Parcels ruled 
comparatively steady, and a fair volume of business was 
parted < it, including 2 ba, afloat, 283 7+d, May 15th, 
28s ; i shipping or shipped, 29s; No. 1 
29s 3d; No Mani 


1 Northern Manitoba, 


I 
24 9 y ‘Ty 
April-May, 29s 3d to 29s; No. 2 Club Cale utta 


Novth rn Duluth, afloat, 


, 29s 3d: 











Apri, Sis; and shipment by May 15th, at 3ls ljd. Con 
tin light s one of grinding barley, on spot, tend to keep 
vi . ues at a very steac ly level, but the inquiry is by no means fast, 
hile malting sorts are nominal in the majority of cases. In the 

. argo market a general tone of quietness proved the prevailins 
e, but holders refrained from pressing, and values under. 

wen a. no appreciable alteration. F Penwith-Taganrog, 
‘ Oc 2d asked, r Azoff, eight 


‘on pt, 
an ions, AugZzu 

shipping or shipped, 
deman d existed for maize 
a ed.no desire to press sale: } 
flat descriptions in the meantime being quite 
of supplie The cargo market remai 


nod we number of transaction 
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The on Redt 1 9,000 ars Be 
realised 2] 1044 ; the lementine, 
Apr ‘il 26th, at 21s 13 000 ars Da 
he Li 





Pe » } } shiat ty 

2ls; and Danubian, 20s 9d. Oats, on spot, 
rate support, teady rates. To arrive, Danul 
5, . 3 z ‘ aan ; 
9 per cent. sold, 15s 3d. Beans and peas show n 








Wheat: A firm tone was noticeable in to-day 
prices in occasional instances were rather dea 
de man d ws Walla-Walla, prompt, } 
for this quality o1 


rs \Victorlan, beoruary 








y, old style. hel 
» Plata unaltered 
j rs Walla-Wall 
April bill of j 
N 1 Northern 
utta i,at 303 3d, t 
quite, at about late rates. 21s paid for 3,000 ars 
or shipped. Galatz-Foxanian, May, offered at 
July,2ls 9d. 21s bid for ne rer mpt, but 2 
Late vesterday, Resolution, Galatz-Foxanian, 
2ls Tad. Par s lad paid “ Galati I 
Barley, ar positions firmer, but distant liet Five options, 
May-June, and June-July, held for 19s 144; July-August, old style, 
ut 18s 3d; and \ugust-September, 17s 6d. 193 5d accepted for 
Penwith, 14,000 ars Taganrog, immediate shi it. Parcel, Dan 
| bian-Bessarabian, shipping or ’ ship i, sold, 183 744. Oats firm, 


The following table estimates the ees cc ree iption of my 
during the harvest year 1901-2, t 
and 1898-9 :— 
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COMPARATIVE en OF GRAIN 
The following is a statement showin ' ths Quantities Ga 
the Average Price of British Cora rae ude} Wenaaet 1 Sold ang 
waeks ended April 26, 1902, and for tha orrrac.... tee the alr 
exch of the years from 1901 to 1833 :— eo WOR fy 
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4 
Wheat. Barley. Oata. Vasa far] at oe ee 

ates ; ae = bate market 
1992 qre beh q7s hsh ara beh . — or less | 
Apl, 26..) 31,257 2 | 6,253 6) 8897 7 . a ot oe whilst ¢ 
19 58037 0 7.237 5] 1109 ¢ 27 , od soneTal 
12 37,931 4 8.298 4 6835 2 7 oe 21} genet “A 

>. 51277 3 7,008 1 99} 4 27 Or <i 0 sft adilv 

Ma 9.,.| 50703 0 15,729 6 | 8950 7 2 "7 “6 compet 
22.2, 55,394 1 15,482 3, 12,192 4 27 2 oa Best W 

= 5 and eet 
Pet sisves 45.572 0 6935 6 8.30) , Py . 2 ; steal a 
1990 . 70,005 7,789 6 LOL 3 , sae some of 
1899 ......; 74080 2 | 11903 1 12.454 15s 64 * 
1898 51.347 3.50 0 323 z : Se 
‘ ) o 1 host, 8S 

The London Producs Clearing House, Limited ply tl bs a 

’ rt tb : 
Xo 3b 


following :— 
Wreat Quotations, 


Y 2D. A)! c. Any A ' 
: j # ul i q p 
c : lel , ‘* f ( - { *e 
Lug de! Vitaske "4 E » © Seva € t t 
October delivery se a 6 <)>: ar a ° } > 


Maize QUOTATIONS. 
Basis mixed American, sail grade, 


- ; 
; per 100 lbs, ex warehouse la 
London. 


April \ 128. April 29. Ar 
A} 23. il \ 12). ay 2, 
s a gs a s a @ i 
pt delivery 4 a ae Pee 4 a } 4 
Oct \ it end * September m ! I 


Basis No.1, Northern spring wheat, Daluith cortificate, por 109 
Iba. ex anodes in London. 
Contracts for 696,000 centals Am. wheat registered during week, 


+ 


















“t = 33,600 ,, London maize x % 
ae Mais 
i als, 
otal registered during April ........ 2 Md ws 74.400 | 
Total registered from Jan. 1 to Apl. 30 299,200 .. 2,745,600 
THE IRON AND COAL TRADES. 

Busin in the iron and steel trades k dy, and th 
ceneral position nuch the same as in th few ner 
is little slackening { in the inflo le 1 makers ar 
idhering t ) their prices Ths p iron W L l A ASSOW 

as been newhat quieter, and prices showa ld on oar 
balance. Buyers, 533 64d cash; 53s 9id one m Sallers, 
ld more. Stocks in ( ynnal’s stores (Friday): ( , 53,049 t 
Middlesbro’, 141,410 tons; hematite, 399 tons : 

Out Middlesbr ” correspondent, writing on Thursd gays :— 
The pig-iron market continues in a st and healthy state. | 
Shipments last m h amounted to 105,000 tons, a very satisiacto | —— 
figure Germany, usually yur bast foreign customer, has th S year - 
considerably fallen back, but a good demand from Scotland and jj | Pee 
ther quarters is fully making up for any deficie in the demand || 
from Germany. The steel works in this district are fail of work. }| | 

Si ipments of pi : iron have this week been ma le to Am rica, They I} | 
were on account of contracts at pri lower than th | 
Middlesbro’ pig-iron No. 3, 483 6d; hema ite, 57s, f 

“he Iron and Coal Trades’ Review writ is foliows I 
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I ud al Tr 
manufactured iron and steel: 
} ranufacti ired iron and steel, and values generally are adows main |) 


hough there aré 
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tained, alt! > few slight changes in some dist + 
tly, however, in an upward direction. In Middlesbro, 10t | 
example, quotations for iron ship angles have been advanced os pte 
ton, making them £6 23 64, the same aes as iron sOlp-piases. | 
B 30th are now * 6d to 10s per ton dearer than the corr sponding | 
lass of material in steel, as there are but few firms engaged 1m a 
iron angle alk ship-plate business in the district, and cons aN 
there is little « mpetit ion, Galvanised sheets in this district nave 


been in good demand, and the quotation for corrugated iron shee ‘o | 
in bundles, has been put up to £11 5s, and for steel ™ | 


m 1 ° e 4 ee sna nrices i 
The bar trade remains fairly well employed, and prie™ 


Per 
1D 
Ns 
Di 
Di 
& 
ey 
| 8 
i cwts. cwte ‘ ead | 3 
Imports Wheat (5} weeks to Apl. 19, 42,882,800, 45,057,30 are steady. In the North of England common tron bars are "103 | 
sane ” ” conten lelaten less 24 per cent., and heavy steel rails are quoted at +9 “NS 
55,572.20 60.213 ait aoe per ton net at works, oe | i 
§5,572,700 60.21 162,100 54,894,300 , : trade this week in most 
| Aaa week ending Apl. 25—Wheat ....) 1.465,9 1,72 745.9 7 94.000 There has been a better tone in the coal trade this week in! ly | ¥ 
NE codvxss (cuahinebhddeswanea’ $53,400 7,4 479. 10% 2429. Gistricts. Thesteam coal trade in South Wales 1s tional 
| Wd r ; x 
ss —_ »> the require- j 
| n active, and the output proves to be considerably below the Fe + has iZ 
j Totai imports 355 weeks...... 192. 62,645,30% 6 522,800 ments. The tone of the market at Newcastle during the wees “™ ; 3 
| Less exports—W heat .........ccecee- ‘ +; L/D, ' WY 2.3) ‘ . - } ei pac ra not materially | 4 
| ee ere 128.30 283,700 igloo: | (Deen decidedly better, and though prices 4 I Se 
, a,JUe . s . 1 a ort t 8 . 
| _ changed, the general opinion is that the stemming OF! “here Bey 
Net imports.........c.sesees.( 37,160,300 62.186,6X 2.790.100 56205109 Cr ronstadt and the higher Baltic will now proceed wa J i is : 
| Ad ; s the estiz ai j “ S ar the ( nance >| 
| Add to this the estimated sales of) is a good inquiry for May shipt nent, and t ae 
| e grown wheat ..... osece-eces.( 24,267,100, 26,195,000’ 27,627,300. 28.226.7C et 1. terruption which Wh 
1 ADRIAN, 9.0," furthermore, stimulated by the inter uption "Yi my ae 
i. our fix len? ‘ . i iaeet oe ; ‘ take lace al ut the iddle yf the month i yy Liivoue ce 
Thi five weeks’ home s ipplies seent 2477.80 RR 329 RO 80 417.4 84.431,800 ake p.ace aoou ne middie C u > élling 
a “i, v <UL ) taf,GU0 ¢ 54,50 _ x sta Lidilbbes 
: : tide holidays. Indeed, turns are already a? The - 
si 1 : . . 3 » the coal trad = 
Average price of English wheat, per, s 4 s a on 2 a up, and May promises to be a busy period for the ¢ — ‘3, and 
QUBTLCT ... 6.0 eseee sees cudbiaienaie 28 9 2 8 % C 25 leading collieries, both gas and steam, report fairly 4 os 
} WW BIE Db: nconsscccesacccesennecs € 74 : ) 5 1 . ; +h’s trade, W deed, 
1] : oi have no apprehension as to next monvos trad aed 
' ~— } . fc , ar yy? - 4 - 
| . bushels buat shows every pr spect of veiling Satistacsorly Ytios ‘ i938 
. — is 8 JUaNe. : : ; = . hy ae 
|| “Visiblesupply” in U.S. centres, bush : 00° 52,471,000 28,144,000 Steam and gas coals are still offered treeiy, * 
° do = in cwtes 25,902,840 28,105,500! 15.073 and smalls are not so easily booked 
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$s Bales. 
Ht Imports from Jan.1to May 1 .....0.0 1,653,769 seseee _—*21, 398,982 
3 tee arom dan. 1 Shay 1. sccdccce ee - sedans 96,307 
Pert Neo eeetsrsesessnnas cesiaia CREE wdasan 770,590 
~~ ption from Jan, 1 to May 1.... STEER Seeeae 1,159,732 
al 


ae 
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May 3.1902) 


st 
iis 3d for 
8s 6d to 9 
4 report from 
bas been no ¢ 
op list rates, P 


yat annou nce 


ee May. lf anything, prices are a shade firmer, 
half of *’a) ie’ 10s 3d for seconds 

best steams, 93 942 to 3 ( or seconds, 
for unscreened, and 53 94 to 6s for smalls. 


3 


rices are following much the same downward move 
d by the leading Manchester firms, at any rate so 
as th tha West Lancashire coalowners have to compete in the 
far 88 wt h tl a Manchester collieries. This will represent a more 
market with anee g way of about 10d per ton on housetire coals, 
ess agg descriptions of fuel for iron-making, steam and 
whilst on = soskartne purposes, which have already been giving way 
general manu! od aiene past, prices will be regulated very much by 
steadily aii has to be met with in securing new business 
competition Arley are quoted at 143 to 14s 64; Pemberton 4 feet 
Best vee a aae 12s to 12s 6d: common house eval, 103 to 10364: 
and SeOOr forge coal, 83 64 to 9s, at the pit. The following are 
sa the quotations in South Wales :—Large best steam coal, 
ed to 16s; seconds, 14s to 143 6d; drys, 12s to 12s 94; smalls, 
10 ta b> 83 9d; seconds, 83 to 83 3d; houszholds, bast, 15s to 
16s 6d : snedeula: 122 to 14s; No. 3 Rhondda, large, 14s 6d to 14391; 
Xo. 3 brush, 12s to 12s 6d. 


or | 











THE COTTON TRADE, 





LIVERPOOL, May 1. 

The cotton market has been quieter, with a moderate business 
doing at hardening rates. Quotations in general show an advance, 
“qa Island continues neglected. Forwarded this week, — bales 
gs Island. American has been in moderate demand, but prices 
have had an upward tendency, and quotations are advanced 744 
petlb. In Brazilian a good business has been done, and quota. 
tions are raised #-d per lb. In Egyptian a fair business has been 
jone, and quotations are generally raised ied to ad per lb. The 
jotation of “extra fine’ brown is exceptionally raised $d per Ib. 
in Peruvian rough sorts have been in rather better request as firm 
ahes Smooth has been slow of sale, but quotatious are raised 
5 04 per lb. East Indian continues in limited demand, bus prices 
have hardened, and quotations are advanced ;';d to 4d per lb. 

“Futures.’—The market for American continues fairly active, 
and prices hardened in the early portion of the week, but part of 
the advance was subsequently lost, and the closing quotations show 
aceneral advance of 3-64d to 5-64d per ib on last Thursday’s Cir- 
eylar rates. The closing values of Egyptian are : — Delivery: 
FGF., May, 637-64d; June, 6 38-64d; July, 6 38-64d; August, 
§38-64d; September, 6 37-64d ; November, 5 62-64d per Ib. 

The amount of cotton forwarded this week is 72,728 bales, and 
utually exported 2,914 bales. The decrease of stock this week is 
3760 bales. The sales amount to 54,589 bales, of which 960 
ae on speculation, and 2,510 declared for export. 

CURRENT PRICES. 


Same Period Same Period 
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Bl 13 5 = 1901. 100. 
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©'6' 2 Bik ® 069: 3 2 of 8 
Si\a'0 ZR AB ROR HR FORE 
Aeon ies _ xe aia@j;ajajdiatiai4a d a'aia4 
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| Bidessessssrene vveee) oe | Bis Duh : oo | 18 (oP th ie 
Pbtvevecsicoees| a0 fs Sf . 5 38 i 98 | oe 
SEED veseeseeset se it ots ; ee se fee | ee 
_ saan distebotkes} sa. | SO Oe ch! ei i) 
‘gyptian, 4 
1 eee stent 904 2-1 48 42, 6§ 53 63 8 
Teiinebcdesesdce ces ° “° ° ee 5 oe i 
| fayma, Greek, do, 0...) «2 4 | SH 132) 4 | 48 | 42. 44 SB 
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| Nhiti Sea Isiand Scien ahead Pa od baa It de) SL 6; 
| Mivian—Rougn ......; 6 | «2 | «- | 66) 7 | Te | .e o | Whi eo | e+ | TH 
Ditto Mod. Rough....) so |} «+ | SE} 6 | G/ .. - | $8) 6t4, .. | Se 6 
Mo Gmooth .....0..) «. | Ste Sye 533 519 5331 4h | 421 5g 5, See Sey 
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Imports, Exports, Consumption, ae. 
1902, 
Bales. 


1901, 


8 THE _ ECONOMIST. 
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: . : : {| An increase of actnal 
; the Ithoug!] 5 . f actual ae 
Lancashire states that alth ao this district there | An increase of quantity taken for cons 
jefinite general announcement of an official reduction | : on 








These figures show :— 


An increase of imports compared with the same date last year of .... 
exports of 


( imption of 
An increase in stock of : ; 


In speculation there is an increase of 16,300 bales. 


The imports this week have amounted to 51,839 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 85,000 bales, against 120,000 
bales at the correspon ding period last year. 


MANCHESTER, May 1. 


nterest have presented themselves to-day. 
has been dearer all round. Middling American, on spot, 
has reached 53d. There is no change to-day in the situation. he 
cloth offers from India are still poor, and it has been difficult to 
work them. Few lines of weight have gone through. Here and 
there a little more has transpired. China is inactive. There is 
less doing for the nearer markets. The Levant is slow, owing to 
poor remittances. South American buyers are operating in small 
lots. Home trade American yarns have been strong in cop-twist, 
which is getting rather scarce. Weft is abundant, which is not 
easily explained. Shipping yarns have been slow, owing to the 
cfiers being too poor to be arranged. B 

to engagements, 
week, 


Few features of i 


cotton 


law 


ton yarns are firm, owing 
No new business of weight has been heard of this 


(I.) Comparative Statement of the Cotton Trade. 


' 


Previous Weeks in 1902. 





Price! — ‘ a 
May Price)! Price! Price 'Price,, Price 
1. | April | April! April) April) Mar. 
1902. | 24. 17. 10. Ss 25. 
sG@isdis dia dis dis a 
Raw Cotton—Uplandmiddling....perlb 0 53 0 5,4,! 0 51,' 054, 0 4] 0 4} 
_ Ditto, pood middling......; 0 5+) 0 54: 0555 O50 5,0 44 
_ Pernambuco, fair ........ O 58) 0 5s; 0 Se’ O 54, 442 0 44g 
_ Ditto, good fair .......... 0 58,0 5a) 0 57%} C 55; O Seki O 5 
Yarns—No. 40 Mule-twist fair.......... 08,0 730 730 %3 0 74:0 7% 
— No. 30 Water-twist ............ C 82.0 83,0 880 820 820 8 
25-in, 66 reed, Printer, 29 yds, 4 ibs2ozs 5 0.4 1045410'410' 48.54 8 
27-in. 72 reea, ditto 5ibs2ozs 4108\4 914 814 8 4 614 6 
3s-in 60 reed, Gold End Shirtings, 
off yards, & Ibs 4 OX9......cccgececess 81c4'8 9/8 7418 7418 4/8 4 
40-in, 66 reed, ditto, ditw, 8lbs 120zs .. 8 3/8 148 0'8 0.710/)710 
40-in, 72 reed, ditto, ditto, 9 los 50zs....10 3 10 0: 9 104 9 103, 9 74/9 TA 
39-in, 44 reed, Red End Long Cloth, ‘i : 
36 yards, 9lbs...... Kites etkesast GL) (E0846 636 60g SIE 9 
(II.) Compared with Previous Years. 
ee Corresponding Week in 
a Ly _ —= 
ke ' 
| 19.2. | 1901. | 1900. | 1899. | 18€8. | 1897 
sdisedisdi sada;s ais a 
Raw Cotton—Upland middling....perlb| 0 5g 0 44 0515 93°: 03:3 04 
— Ditto, good middling......; 0 55 0433. 05'% 03:3'0344'04 
_ Pernambuco. fair ........ 0 58 0 5'0 5g 0 of 0 3:2 046 
_ Ditto, good fair .......... O 59°05 0532 0 4/50 + 0444 
Yarns—No. 40 Mule-twist, fair ........ C 8\'0 te C8 GD 64 Ob O 7 
— No. 30 Water-twist ............ 0 8] 0 8!0 se O6he 0 vs O 6p 
26 in, 66 reed, Printer, 29 yds, 4Ibs20zs}5 0 44/4 3:3 1453 1:2 114 
27-in, 72 reed, ditto 5 lbs 2 ozs} 4108, 4 2'5 1/310}5310;3 7 
33-in, 60 reed, Goid End Shirtings, } i 
STH yards, & Ibs 4 O26... ccccececces 810379,7 8;6 0351085 8 
40-in, 66 reed, ditto, ditto, 8lbs120zs..:8 3'8 3:8 4,6 66 >: 6 2 
40-ir1, 72 reed, ditto, ditto, 9lbsSozs....10 3,9 1 9 517 3/7 1d} 6 104 
39-in, 44 reed, Red End Long Cloth, 
36 yards, 9ibs....... erhitaddWeewiixs 67);5 815 714 314 314 
THE WOOL TRADE. 





English wool remains unchanged. Skin moves off slowly at late 
rates, but the business passing in fleece is almost nil, the attitude 


being one of waiting for the new clip. 
Our Bradford correspondent, writing on Thursday, says :—Wool 
of all descriptions, except English, has been going up in value. 


Merino wools, which touched 18d in the combed state after the 
slump of 1900, have now got back to 22d, and it is said by the 
sanguine ones that 2s will be reached before Christmas. There is 
no guestion now that the supply of these wools is short, and 
cannot be made up for some years to come. But there is an 
abundance of medium crossbreds, which, though not so soft in 
handle, still make fing goods, and these wools are 9d to 10d per Ib 
lower in price to-day. The high price of the merino is already 
directing attention to these wools, and their abundance and cheap- 
ness will help to keep merinos from going much higher. English 
wools were too dear for competition with the imported crossbreds 
of New Zealand all last year, and now that the latter have gone up 
25 per cent. in value, the English growth has lost its market, and 
will be slow to regain it. An eighth of a penny per lb is the 
utmost advance that can be made on English wools in the strongest 
market we have had for years 

Messrs Seward and Melly write respecting the Liverpool wool 
market as follows :--There has been a stronger tone and a more 
active demand in the wool market during the past month, especially 
for all the better classes of wool, both merino and crossbreds as 
well as low clothing, and prices have in nearly all cases shown an 
advancing tendency. Trade in the manufacturing districts is im- 
proving, and altogether the prospects are distinctly more encourag- 
ing. Public sales of River Plate wool were held here on the 25th 
ult., before a very large attendance of buyers and exceedingly 


y 
active competition, As compared with the previous auction on 
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February 26th, prices for merino show an advance of 4d per 
while crossbreds ruled 4d to $d per lb dearer. 
the various quantities offered and sold :— 


Offered. Sold. 

Bales. Bales. 

Monte Video....... eet i nn sesh. ieee 
PG BOING va sc cccivevccens 1136 .... 1,000 
ee OO” ae ahe cee - sx 156 
Punta ACORA.. ...sccsesens . Se 642 
C377 © ns ee 


Our next public sales are fixed to commence on May 27th, with 
East India wools, to be followed on June 3rd with sales of miscel- 
laneous foreign wools. The market for sheepskins has been quiet 
during the month (nothing offering), but with a firmer tendency. 
The next public sale will be held on May 9th, when 500 bales River 
Plate and 200 bales Australian will be offered. 


THE ECONOMIST. 
The following eo 




























| May 


, GLUCOSE.—Only a limited business transpired 


3, 1909 


durivg the Wee 


ie 


rices being easy. On spot, liquid H, sellers, 13, ra ruls 
liquid, 133 44d per cwt 9d; Germay wit 

COFFEE.—Fairly gocd supplies were brought forward in aucti me 
during the week, the bulk consisting of Costa Rica. Deine ma 
colory parcels met with fair attention, at steady prices bot one 57s 
classes sold rather quietly. 2,025 bags East India eae oa ma 
Neilgherry : A, 52s 6d to 703; B, 52s 6d to 63s: G, 423 64 > wit 
Mysore: A, 65s 6d to 1033; B, 52s to 74s 6d; ©, 44s to 54s. " 6ls 
berry, 493 to 603 6d. Coorg: B, 51s to 52s 64; ©, 43s 6a to 44s 68. 1 
peas, 53s to 57s. Wynaad: C, 44s 6d. Kotergherry: 4g}. 6. am 


B, 60s; C, 48s; peas, 693. 8 packages plantation Cey! 
| 0, 47s. 444 bags Colombian: dull greenish, 56; : } 
peas, 50s; dull grey, damaged, 59s 6d; dull soft ditto 453 6d to 
503. 8,953 bags Costa Rica: very fine colory, bold, 87s to 90s- fine 
| 82s 6d to 88s 6d; good. 77s to 8ls; fair, 65s; midadlj ae. 


} 


ing to very 


mn: B, 823: 
; Medium, 49;- 


B 
to 


’ 


ssa8 





| fine middling colory, 57s 6d to 793 6d; low middling, 4g;- bold } 
The following is a list of the London Colonial Wool Sales, which | dull, 663; faded, 60s to 63s 6d; ordinary to fine ordinary, 4§5 to M 
commence on May 6th, being the third series this year :— Sls ; low middling grey, 983 6d to 59s; smalls, 44s to 59s: peas, On 
Sale Sale fa 157s to 9ls. 617 bags Guatemala: bold soft faded to greenish YS 
Date. Sale Pmpt. Date. Sale Pmpt. | colory, 523 to 623 6d; medium, 47s to 53s; smalls, 39s to 4Je ‘3 
May. Selling Brokers. No. May. | May. Selling Brokers. No. June. 2 ae 53 5 6a 't >» 583 6d. 159 aes N . at os » 398 to ls; \) do 
6 ..Buxton, RonaldandCo..1 .. .. | 22 ..H. P. Hughes and Sons ..2 5 | pee ITY, VIS a ‘oe ags Nyassaland, common and hp 
Jacomb, Son and Co. ....1 .. 20 C. Balme and Co........3 -. | rough, nipped, 3ls to 37s. 835 bags Nicaragua: bold greenish, | 
C. Balme and Co......... 1 .... 23 ..Buxton, Ronald and Co..4 6155s to 58s 64 - medium, 48s 61 to 52s: smalls, 38s. H} 8° 
7 ..H, Schwartze andCo.....1 .. 21 24 ..H. Schwartze oo’ 7 | peas, 57s to 6ls 63; faded, 463 to 493: low middli . 7 = 
Du Croz, DoxatandCo...1 .. . Jonn Hoare and Co. «+005 *: oe oneal ’ “oat - =o. a9 dling, \\ 
8 ..John Hoare and Co. ....1 .. 22 | 26 ..Willans and Overbury ..2 .. 9 | faded, 443 64; slightly foxy, 583 to 58s 6d. 289 bags Salvador: | 
H. P. Hughes andSons..1 .. H. Irwell and Co... ..... : 32 | bold dull, 58s ; medium, 43s 6d to 503s; small, 403: peas, 59s: pal | 
y y 2 2 acomb, Son and Co,.... . 23 ‘ * , er | 
; Willan aateuen’ 3 — 28 Seanee and Co i 2 11 | faded, slightly foxy, 463 to 47s6d. 94 bays Ecuador: ordinary \\ 
10 .. Buxton, Ronald and Co..2 “i 24 C. Balme and Co.......0.4 .. -- | pale, 29s. 742 bags Mexican: good to fine bold, 60s 6d to 72s 6d: \| ” 
12 ..Jacomb, Son and Co.....2 .. 26 29 ..Windeler and Co......... 2 .. 12 | medium, 53s to 58s; good middling, 523; smalls, 40s to 46s 6d; | 
: hws eee senee ene : - 27 Me a ign yw ‘3 ** ** | peas, 59s to 65s. 353 packages Jamaica : brownish colory, 54s to 
ee indeler anc Onvccccsees _ & - ©. ghes and 5o ee ee +e ; Ate : : . . . = ee J 
- ““homas and Cook ...... 1 2:7. 30..John Hoare and Co. ....4 .. 13 | 56s; dull soft, 46s 6d; pale, 523 to 323 64; peas, 483. 77 bags 
H. Sehwartze andCo.....2 ... Du Croz, Doxatand Co...3 .. -. | Venezuelan bought in, also 51 bags Peruvian, 349 bags unwashed 
15 my es . 29 31 ee 9 Co. ..4 «- 14 | Dumont, and 200 bags Santos, Futures received fair support, 
Jo are Be Gslnes so ° . Be JO. vccvees > «© ce eet . 7 ; 
PR we mg nw 7 ee a Bee ee prices being dearer. May sold, 27s 10\d to 28s 10$d; September, 
June. 2 ..Jacomb, Son and Co.....5 .. 16 | 293 to 30s 3d and 303; and Dacember, 29s 104d to 31s 14d per ewt, 
Jacomb, Son and Co. .... eee Buxton, Ronaldand Co...5 .. o. 





THE SILK TRADE. 


Market quiet, prices weak. 





THE LEATHER TRADE. 





There is a fair amount of leather going into consumption, but | 


purchases are mostly of a hand-to-mouth character 
light butts and bends are limited. The market for bellies is still 
weak. Australian sells readily, at late rates. Australian basils 
continue in short supply, and prices are firm. 


Stocks of 


Se 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day'’s Business and Public Sales see “ Postscript.” 
Mincing Lane 

SUGAR.—A firmer tone prevailed in this market during the 
greater part of the week, the acute depression recently apparent 
having subsided, and, with a decided improvement in the demand, 
business in refined descriptions progressed with a fair degree of 
freedom. Raw kinds, however, continue to move off very slowly. 
The world’s visible supply at the moment is estimated at 
3,427,500 tons. as compared with 2,552,500 tons at corresponding 
period last year. 

Home Rerinep.—A fair volume of business was transacted in 
cubes at 17s for No. 1 and 16s No. 2, while, at 3d less in both cases 
a good demand prevailed for May-July combined. 
generally easier on the week, business effected bein 
proportions. Yellow crystallised continues quiet 
13s to 13s Xd, as to make. 

For! Rerimsep.—Cubes continue quiet, particularly forward 
deliveries. A.S.P., ready, sold 10s; Meyer’s, sellers, 10s ; 
103; F.M.S, 9s 74d; Say’s, May-June, 10s 3d, f.o.b. French and 
Russian crystals remain quiet, nominal for arrival. German 
granulated, after advancing, became quiet and easier. Spot parcels, 
sold 12s 44d to 12s 53d. R.A.V., &c., ready delivery, sold 7s 104d ; 

93d; May, 7s 94, 7s 93d, and 7s 94; 


Pieces are 
g of moderate 
but steady, at 


ye 
AVUi 


first marks, ditto, 73 9d to 7s 
June, 73 944; July-August, 83; and October-Decemoper, 8s 3d, f.o.b. 
Breer.—The market, although attended by some irregularity 


ruled dearer. A good business has been doing. May, sold 6s 2d to 
6s 33d; June, 6s 34d to 63 444; July, 6s 43d to 6s 54d; August, 
6s 53d to 6s 6fd; September, 63 64d to 6s 74d; October-December, 
63 Yjd to 6s 1lld; and January-March, 7s Osd to 7s 14d, f.o.b., 
} hy 


GRowN.—Only a limited business has been doing during 


veek, including 1,000 bags crystallised Trinidad, at 14s to 14s 6d 
rewt. No public sales were held on Tuesday last. 
Imports and deliveries of sugar into London from January lst 
to 2oth ult., with stock remaining :— 


pe 


1902. 1901, 1900. 1899, 

Tons, Tons. Tons. Tons. 
Imported .....eeeeee0 82,550 .. 104,330 .. 48,270.. 59,600 
Delivered .......0.++. 65,620... 79,100 .. 56070.. 60,690 
Stock .occcccccscssece 54,280 .. 51,520 .. 11,390.. 18780 
Stock, United Kingdom 217,200 .. 202,180 .. 52.400.. 51,480 
Cane Jaggery,percwt.. 6/6 .. 9/0 .. 9/7h .. 9/9-10/0 

Beet, 88 %, f.0.b....... 6/3 .. nom. .. 10 8} .. 1/4 
POUR BER. cccsccescee GO os E20 .. co. «cleans 
RUM.—Market has remained without essential change, busi- 


ness, however, being dull. 
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R.A.V., | 





















Imports and deliveries into London from 
year to 29th ult., with stork at latter date: — 


1902. 


commencement of 


1901. 1900. 1898, 
Tons. Tons. Tons. Tons 
Imported .....see00 19,550 «- 20,480 .. 17,120 .. 18,210 
| Delivered: Home use 6,550 2. 7,280 .. 6,500 .. 554 | 
| a Export... 3,640 .. 8340 «. 7,100 . 7,5% 
| IN a ol ekg 21,300 es 19,770 ee 18 250 ee 19,520 | 


The London Produce Clearing 


j 


House, Limited, supply the fol- 
lowing quotations for gvecd average Santos coffee : — 











| cqani eenias | ceaase 








April 26. April 28. | April 23. April 30. May 1 May 2 \| 

10 30 11010 30 2 3010 30 23010 HK 2310W 2 110580 2 | 

a.m. p.m. am. P.M am. p.m. am. p.m. am. p.m. a.m. po. 

sds ds: ds d8 ds G3 ds ds ds ds dad \| 
| April comentee San Ol <c a * ns “ah ca i 
OS ee 27 928 027 928 0128 3128 623 628 928 929 029 028 6 | 

July .... ....28 628 €23 623 9128 9'29 029 029 329 329 929 629 0 ' 
September ..29 029 029 029 329 329 £29 230 029 § 530 029 3 

December ..29 £29 $30 030 030 030 650 63) 93S 951 0S 9X 6 

March. 1993 30 930 © 0 930 9M O43 4341 331 63 &31 931 631 3 


Contracts for 83,000 bags Santos coffee registered during the week. 
Total registered during April ae 372,750 bags. 

9 January lst to April 30th.. 1,336,750 bags 

COCOA.—At public sale on Tuesday 3,060 bags colonial and 631 

bags foreign were offered, the former mostly comprising Trinidad. 

The demand was of a very slow nature, and prices in some 


cases 
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SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 


| 
j 
j 
| 


j 
| 


| 
| 


‘GLASGOW, LONDON, MANCHESTER 


————_" 


--—— 





the Week 


Germay : 


| BUction 
I esirable 
DUt Other 
tty sold, 
id to 465 
04s : pea. 
» 9448 64. 
» 8ls 64: 
° B, 823 : 
um, 49; 
45s 64 to 
0s : fine, 
; to very 
48s ; bold 
V, 468 to 
33 ; peas, 
Sreenish 

to 41s; 
mon and 
greenish. 
ls, 38s: 
niddling 
salvador: 
098 ; pale 
ordinary 
) 72s 6d: 
> 46s 6d: 
¥, 543 to 

77 bags 
nwashed 
Support, 
ptember, 
er cwt, 
ment of 


1893, 
Tons 
18,210 

, 6540 
. 7,59 
19,52 


the fol- 
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2 week, 
| bags. 
bags 
and 631 
rinidad, 
ne cases 





withdrawn. 


marks 64s to 65s ; 


withdrawn. 
§ls per cwt. } - oe ; 

TEA.—The quantity of Indian at public sale during the week 
A poor inquiry was again expe- 
rienced, and, with the exception of a few fine parcels, values 
marked a general reduction of 4d per lb. 
20,400 packages, for which a better demand existed, and prices, 
| with the exception of medium Pekoes, which ruled occasionally 
| easier, were steady. The market for China ruled quiet, business 
being quite of a retail character. 
RICE.—Market has been steady, but generally quiet. 
in, 4,000 tons, May-June, sold, 5s 114d, for Trieste. 
| Queen Mab, 1,500 tons, white rice, May-June, sold, 7s 3d, for 
4,000 tons Moulmein, May-June, 
200.tons S.Q., May shipment, changed 
hands at 6s 9d, c.f. and i., London; and 5,000 to 6,000 tons Ran- 
'| goon, May-June, at 5s 44d, c.f. and i.. delivered, weight terms. 


amounted to 29,400 packages. 


West Coast of South America. 
| done, 58 11d, for Trieste. 
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dinkayGakes ae 
FEE—duty lid per 
rion,sm.& low mid. 65 
Middling to fine . 


| Mocha, long berry .. 


| Jamca.,lowtofn. ord, 
Low mid to fine .. § 
1! Costa Rica sm to f or 
Low mid to mid .. 
Good mid to fine... 7 
| Central American .. 
Low mid to fine .. 
Foxy descriptions 
Coban & Vera Paz 4 

| Qvlumbian, ordinar 
| Dogdordtolow m 
Do mid to fine .... 
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May 3, 1902.7 


ed 6d to 1s lower for Trinidad, other descriptions being largely 
739 bags Ceylon, few sold: bold dull red, 63s; good 
m, 56s 64; medium, 52s to 54s. 2,114 bags Trinidad : fine 
good to fine red, 60s to 62s; good fair, 59s; dark, 
57s 6d. 188 bags Jamaica: 131 bags scld, 46s 6d. 19 bags Demerara 

ade 57s per cwt. 87 bags Samana and 540 bags Puerto Cabello 
: Privately, about 1,500 bags Trinidad sold at 59s to 





DRUGS —(Con.} aq 
RN eo ces brits eG hie 8 


Senna pods ........ 
} | DYE STUFES, &.~— 


¢. Rhbrb.,China,frtogd 1 6 
o 0 
6 


Galls, China, per ewt £7 
Safflower, Bengal. ... 80 
Turmeric, Bengal .. 16 
PRD scien ecuccas 17 
| Gambier, block...... 23 
Cutch, good to fine... 28 
DYEWOODsS— £ 
PR a ind yerton 6 
| Fustic, Jamaica.... § 
Nek ccs as a een. 
Lima Wood ...... § 
Logwood, Campeachy 6/1 
onduras ........ 6 

}_ Jamaica .......... 41 
Red Sanders ....... — 
| ae ehiotet ) 
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} oft S0lb & upwards 52 
FLAX — 
| per ton, c.i.f 
Riga ZK ....... 2s 
NEED coc in Seias's 28 
} Petrs Bjtaky ........ 35 
| FRUIT—New— 
Currants ....duty 23s 
Patras ....per cwt 19 
VORtISEA ...ccscee 22 
Pl cect on Oe 
Provincial ........ 16 
Figs, Trky, Layers... 29 
0 | MNEs 4nncnewesy 4) 
| Raisins, dty. 7s per cwt— 
ci} Valencia, ord. .... £9 
a2 Gelected .......... 30 
28 Fine eerrcevesece - 36 
119 | PMascatel 222225122 36 
10 NE Vediancneees 75 
6 m4 Sultanas, new .... 32 
q | Oranges, Val selected 25 
0! 4. Ordinary .... 10 
99 | Lisbn.&S.U bes,4ch 
St INI sc ociccuneon 0 
q | Lemons,Palrmo, p.cs 2 
A | SMDIOB. css: p.ca. 6 
A Messina, selected... 1$ 
3 } Malaga, cases . 6 
oa Nute—Breelona, p.bg 26 
> |QUTTA - PERCHA, 
= 2. ae ine ae 
0 HEMP—Per ton £ 
0/8. Petersbg., clean .. 2° 
0 | Manila fr, curnt spt 4? 
Zi!New Zealand ditto 27 
» | JUTE, Native firsts 
‘ for s MeCNG...... MN 
$4 Coir Yarn, gd. to fine 25 
. Common to fair 10 
e, | HIDES,Ox&Cowp.Jb 8 
" ee 0 
air Baited—B. A 9 
a R. G 9 
3 Australian 0 
Bhi oc ugkan 0 
7} RE at s6 rs <a ane 0 
eo Singapore ...... 0 
n CGR wchss civee 6 
Columbian...... 0 
a Zanzibar ........ 9 
; | om India bececd 
a Drysaltd Mauritina 0 
: ow eee ar » 2 
4 SE wasccunes « @ 
7 Bu ffaloe 
10 Singapore, &c... 6 
| HOPS, Eng.,new,cwt 4 
4's! Yearlings.......... 40 
: INDiA-RU BBER—!5 
PPO ORO cccccacsse 8 
0 | INDIGO—per lb— 
0 Bengal, good to fine 3 
0 Mid. to good mid. 2 
3 | Lowto gd.ordinry. 2 
2 | Madras, Velore..... » 2 
At SD covancvecces 1 
8 | Kurpah, good ...... 2 
- Ordinarytog1.mid 1 
0 | LEATHER—per Ib 
3 English butts...... 1 
t Foreign do ..... 1 
z Dressing Hides.... 1 
‘ East India Kips .. 6 
6 Australian sides .. 0 
0 |METALS—B.Copper £ 
0 Eng., Tough p. ton 5° 
0 at selecteu...... 55 
6 EE sw oko cee cis 69 
9 Standard & G. M. B 521 
S$ on, per ton— 
0 Bars, in Wales for 
0 Welsh Ports .... 60/0 6/2/5 


Ceylon sales totalled 





a4 | Iron, per ton— 
Staffordshire Bars 
f.o.b. Liverpool... ¢ 
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| Seed, Linseed, p tor 
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Cotton seed, Crude.. 
| Cocoa-nut, Ceylon .. 
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| Lard, American . . 
} Petrolm. Oil per 8 Iba 
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| Oil Cakes, Lusd. Eng. 
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SHELLAC—per cwt 
| Orange, good to finel? 


So 


quiet demand predominated. 
on spot, basis fair, at 53d: 
In auction, 12 bags Cey! 
S4$d to 52d per lb. 2231 

WHITE PEPPER.- 
positions, forward bein 
97d; Penan; 


‘5, © 


Commercial Times.—Wee 


The prices in the following list a 
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Do Mdlsbro f.0.b... 5 5 
Scotch pigiron,cash 53 64 
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THE ECONOMIST. 


TAPIOCA remained very dull. 
pearl, and 177 bags see 
sold, 14s per ewt 

SAGO dull, and no supplies were offered. 
per cwt. 

ARROWROOT neglected 
barrels Bermuda, bought in. 

BLACK PEPPER.—The market has been generally steady, but a 
Small sales transpired in Singapore, 
near at hand, 5!:d: 


- 1,139 barrels St Vincent, 


Singapore, spot, done 95d to 
9id. At auction, 80 bags and 11 case 


? juotations forward 


Continued on page 725 


SHELLAC+{Con.j— 8 d 















Rlp Price Current. 


re revised on Friday with the assistance of an eminent firm in each department, 
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897 bags flake, 160 bags medium 
d pearl withdrawn. 77 bags bullet, 20 bags 


20 bags flour sold 4s 


and 22 half 


and distant, 53d. 
on sold 53d to 62d, and 128 bags Wynaad 
sags Penang and 130 bags 
Only a limited trade was effected 
g nominal. 


Lampong retired. 


in 


s Singapore 
were taken out. 11 packages Tellicherry, small to extra fine, sold 
83d to 1s 74d per Ib. . 

CLOVES.—The market remains inactive, with 
purely nominal. 

NUTMEGS.—-92 packages West India, sold: 70's 
1s 2d; 84's and 87’s, 1s; 103’s to 114’s. 9d to 94d per lb. 7 packages 


Eastern were taken out. 


b Is 3d; 74's, 


s 
| Button, sorts,gd to 110 3) 9 | CausHep-f.o.b. Hollands 74 0 
; Lowto medium ..105 i0 0 | — aes fob 8 . : 
| French loaves, f.o.b. 
(SILK— | Frnch crstls c.f.and.i. nom 
Bengal—Surdah, pibll 0 6 @ | Russian Crystls, f-0 b. 7 104 0 
Cossimbuzar ...... 11 0 6 0 |German Gr'nulat’d, 7 9 7 
Bengal Gonatea ....10 9 0 0 | Fine Fch.cubes,f.o.b. 10 6 0 
Jungypoor& Comcly 0 0 0 0 | (ierm'nCub’s,fine,fob 19 0 19 
China—Tsatlee, Supr 0 G 0 0 | BEET-German,f.o.b. 6 3 9 
Tsatlee4&5 ..... -16 0 @ 0 | TALLOW—per cw 
Blue Elephant.... 9 0 6 0 Petersburg, Y C .. 8 6 
Taysaam Kahing.. 9 0 @ 0 | catia onthen G 37 
NE sv acesebes 00 8 |} do eet. . 0s 
Oanton............11 6 0 ¢ ene 32.0 @ 
UIE So. cera $0 0 0 | TAPIOCA—per Ib. 
|} Re-reeled.......... 06 00/BL flake, fair to fine 1 6 
{Japan ..............15 0 §@ 0 | Pearl .. ...per cwt, 0 16 
Italn-Raw,fairMilan 15 6 0 90 | TAR—Stockhim,p.bl 6 0 
| Organzine-Md.to gd. 17 6 19 6 Archangel ........ 0 90 
Trams Milan 3 thrds 1? 6 0 0 | TEA—duty 6d per ib 
1. 7 Congou— 
.* ES-Pepper oe Ib. ; Common rae 468 
NG sco eaaewiies 9 4) edium to good ., 6 6G 
Singapore ........ 0 $?/ Fine to finest 6 2 
ack Singapore .. : sé Bouchong bas abate a; 9 
iam . + ames 400d to finest ... 10 1 
PONE avccceccenn 6 | ScentedOrangePekoe 
Pimento . ae met tt 3 Caaton ..... cee & 6 
Cinnamon—U nworked— ’ | Scented Cprs........ fs 81 
SOONG. kvincccnsaa 0 Hyson, com. to fair... jg 8 
i eae 8 6 Good to fine ...... 9 1 
> > srd 07 5 | Young Hyson ...... 34 0 
ON ston usc dee 07 it Good to finest .... § 0 
Cassia Lignea ...... £2 6 0 |} Indian and Ceylon— 
Cloves—Zanzibar.... 0 33 3g Bkn. and Fannin... @ 34 8 
| pemane icuaviawene: ae lo a Do eoee to fine ; : 2 
Ginger—per cwt roken Pekoe .... 5 0 
Cochin cut .. ..... 48 0 0 Do goodtofinest 1 9 1 
pe —— soce ce @ 0 ekoe Souchong .. 0 5 @ 
Owashed ....39 0 0 | Do good to fine 0 6 @ 
Pongal Pv eccaamen 38 0 ; S FOG sasscsccesy © OS S 
eS | Do good to finest 0 9 1 
Jamaica ..........36 0 0 ‘R--Timt 
Mace.........perib 1 3 & 4 | 7 MBER-Timber & Hewn 
Nutmegs, good to fine 1 6 6 Memel fir, p.load 45 0 73 
Chilline - oe ; - 7 ; Pitch Pine Timber 66 0 85 
lles—per cwt,.... ~ GE. 56 cw on senna 00 6 
SPIRITS—Rum,p pf.gl.duty 11 4 — yel. pine, Irge 92 6 100 
Jamaica, per liq. gal, cap Small &2 6 2 
bd, 30to 350.P, 110 6 + ar par aaa ~~ . a 
Fine marks...... 5 0 C it aes ak ne 35C 
Demerara, proof .. ¢ IC 0 Waina ies 18ft pa tg 0 39 
seen _ aaas BSS 2. 0 Deals & Sawn & Prepared Wood 
—. Ue 9 Here ay, Peirs. st. £6 15 a 
= - = . = Wwedish, 00d .... ¥ A 
Brandy, duty lis 4d per proof ga! Common ........ 0 13 
N ». Vnt. —— ae week hae 0 20 
1291 SME: cscscvecss © @ Eh 
({ses:1 1210 13 0 | Oamada, 1st pine™’2 15 0 29 
lst brand | 1895.1 12 4 6 oa . a 
i +18 1 Xf 0 _- rd — 
ee 100, 4] 8 an 6 | American Spruce.. 910 16 
| 1900." 8 6 8 — Pine Planks 10 0 15 
meres | Intze deck. 40ft. 3in 0/12/C 0/25 
cus spirits, pfily pd ” : : Staves-Haltic,p. mille?23 06 230 
pirits, f.o.b. Ex. pf | New York pipe .. 3710 @ 
Malt spirits, duty pd 13 6 Q TOBACCO— : 
German spirits ...... OQ 9) 810d)” Gaty 38 od per ib 4s 
SALTPETRE— Ohio, per lb bond 5 0 
Bengal, perewt .. 17 0 ¢ | Virginialeaf ........ ae 
English, refined .. 0 0 K ve ky leat pteete Hs ; 
Nitrate of Boda .... 16/2/6 0 eee cieint iiitzian, 63 0 
SHELLS—M..-o-P. per cwt. NE ci ins kcaouens 6 @ 
Manila .. oho coud ae { 14/6 Havanna........ ees . § 
MOCASSOE ........ £110£12 © | Negrohead—duty 4/4 6 1 
Bydney....... 2.2.) £9 (1S) | Cigars, duty 5/6...... 1 9 36 
W. Australian ...148 10 £1200| TURPNTINE,pewt 32 7% 6 
Bombay .......... £2:0 a/0/0; WOOL—English—per pk. of 240 
: op| Fleeces 8.Dn. Hggs £7 9 £8 
weno 7 + aay we 2d, 98 Half-bred hoggs : : 
per cent. polarisation. i —  wethers é 
it. W. India.s all S 44 Kent fleeces .... 0 6 
POreanienn’ oe 14 6 is 6 | 8th. Down ewes 
Surinam Crystals ..16 0 16 9 and wethers .. ? 6 8 
Penang. Gr. and whte 0 0 0 0 Leicester do .... 5 ie 
Native ............ 11 6 0 0 | Colonial—per lb ses 
Jaggery, eee 2. 6600 Vic.—Fleece super, 1 n 1 
Manila, Ilo llo...... 8 0 G ¢ Scoured good...... 1 ; 3 
— Taal........ 6 0 6 0 | Scoured average i. s oa | 
} entin Jrystals. g 00} Greasy avr. to fall 7 
Arg - " hae : 3 0 14 0 N. 8. . Sed avr, . : 5 
; y nn Greasy average.. ) 
is Wicdsecan ’ ; os 
Rees mantic Q Q ° ; 8. Aus. Gray, avr. 0 64 0 
amma ——— 13 0 0 N.Z.—Scoured avr, 1 5 i 
Sane me eevee a 2 0 Grease average.... 9 & 0 
Cuba ¢ ‘entr f igal.. 7 @ 73 — Scored. sup.... 2 3 ; 
= leece average .... VU é 
Reringp—London Greasy ave mgtev. : 6 . 
fellow Oryste 2s 3s Natal—Scourd ... v 
Gabe Net 8 8 8 ee ee 2 Ss 
No.2 ...... 6 0 6 0 Jrossbreds—Grs — 
pe. 7 . 4 1¢ 43 Vic g od to supr 0 ll 01 
cnlen i ae ae 4) New Zealand fine 0 8 @ 
Crystals 13 414 4; ei 
—......... ae as 6 - mediua @ £) 9 
Treacie, dty2sp.cwt.7 0 8 6 ~ coarse.. 0 4% 0 
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I 6,944,991 London & 8.-Western +24 127 30 |1141995<0, Do Pref. ............ 100 jl0, 2 
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m || 2,902,038, Metro OE a cccuncau 4/110 15 /21, 826,500, Do4% Debenture ../100 | 93 95 
B || 360,000 Do Irred., 1884 ...... 4 103 8 [47,361,600 Chic. Mil. and St. Pau./100 1775 &| 
] 00,000 Do do 1887 ...... 4/103 8 |41,003,900 Do? % Preferred. .../100 |19¢ 28 
+ || 1.590,000|Met. District ..... seve 8 65 75 {11,243,700 Cleve.& Pittsbe.Gar.7%| 50 |97 101 
|| u’sos'tge Midiand Per, Pref..-.:.: 24, 79 €1 [38,000,000/Den.&RioGnd.Cm.8tk.|100 | 44 5 
|} 3,850,198) North Brit. Con, No.2..4@ 118 21 ,650,000, Do 5% Preference . — ty E 
|| tazzess, Do K. and G. Pref... 44 126 33 112347400 Erie Railroad ...... ‘i 
|| 418,505, Do Conv. Pref., 1874. 142 47 |42,882,000 Do 1st Pref. eel ce na 
|| 9,290,889 Do Irred. Pref., 1875 .. 44.1£8 32 {16,000,000 Do 2nd Pref......... 56 58 | 
|) ‘604,888 Do Conv. Pref., 1875 .. 4 128 32 427,878 Great Northern Pref.|100 |1&7 92 
|| 605,728, Do Conv, Pf. Stk. 18795 14) 45 |66,000,000' Illinois Central ...... 100 |1£7 £8 
S MEME Tb BBS scccincanesens 4 /122 25 000,000, Do 4% Lad. Line Stk. 100 168 10 
| 1,000,854 Do Con. Pref., 1890.... 4 122 25 


92, 
10, 
52,800,000| Louisville & Nashville 100 om 36 
7, 
55, 
1 





jae North Eastern, Pref. ..4 126 & 844,100, Mexican Central, L. .. 100 | | 29 31 
|| 900,000 N. London 44% (max. BS 142 ? 182,000 Missouri, Kan. & Texas 100 | | 268 ? 
TALS. 1} $60,000! Do 1875 ....-....sseee 44 130 33 |13,000,000, Do Preferred ...... j100 | 8 62 
eae | a “3 a . 115006000 N. _—. as. pet aT. 00 |165 6 
i. cee ij RYMINEY cccccccccccscce } n ndoun 48 
ae 1,172,580 8.-Kastern, Con. Pref. .. 44131 35 |58,113,982 New York, Ont., &c. .. 100 354 £2) 
W136 33 {| 2,540,820 Do Preference ........ 6 (143 47 |66,000,000 Norfolk & Westn. Com. 100 | S9%6Ca 
D136 4 11,175 Do Vest. Compa’. Stk. ¢ 116 2C |23,000,000' Do Adjust. Pref., 4% 100 | 91 93 
1 4. £108,511 Taff Vale Pref. Stock ..4 112 17 [31,090,000 mt Fogee Com, Certs re} e+e 
ir wi efe oa ah 
—_ | Inpias RaiLways. 78,000,000 ene lvania sane 50 | 78 794} 
% 19,714 tts. F. Wayne& Chi 
Cloeng || 1sin 000 Assam-Bengal .......... 3 | 92 96 = 7% Gtd. by Seems. {100 |195 98 | 
| Pricer, 75,000 Barai Li hits 210 paid .. 9 10 169,900,000 Reading, &c., Com. ..' 50 | 34a ‘i 
meee 2980,000 Bengal EN oe ie PP 24 128,000,000, Do lst | escalate | 50 | 43q 4, 
MT ae 100,000 Bengal Central, Ie 42,000,000! Do 2nd Pref. ........ | 36837 
| 92 9 net ae Hs 5 2,490,000 St Lon. Bdg. 6% Ist Prf. 100 (126 <2 
| > 05 | ae Bengal ovars, Peer 106 1k 000,000) | Do 3% and | Fret. Stk. 100 2 . 
| oy | nga ur, L., 1 ‘Southern way | > 
[154 ST i +4 ou lus profit.. 104 & 60,000,000! Do Pre 100, 98 & 
| 88 32 |] 180 300'Bom., Baroda, aed Gea. 18S 63 |95,552,200' Union Pacific Com 100 |107 8 
107 12 || | £00 000 Burma, Limited . . {a3 € oe asl 500) Do Pref, csrasecceees 109 mae 
, abash, &c., Com | 4 
| an | me mo et Umbalia and K. re ¥ 26,000,000 pe qrerent ria, 100 sot is 
| Do de) sesaseeoes “B” Deb. Ce | 
3% | Ss tern ig idle = 25 7 s acalias b., Ge. Beh. 1Mt.6 Red 11 15 
‘site = i 936 nuitiesa .. 9/ ‘Ala 
‘iss 5 | mit Ds peered cn o lene eee 
ndian Ann £3 sn an Fe 
tS | | Mt, Do Annuity B ...... E sf! £5 47 Gen. Mrt. Certs. 4 1995 105 7 
eo | et Per aaa Cae SEe og ALAR ROG 
{4 surp. profit.. (128 3 vi an 0 Prior 
165 €S SIS A774 Do bit D Vianeti ok on 138 42 Lien Bonds...... 34'1925 98 102 
, a@ in Do Irred. Deb. Stik... 44 137 41 158,922,000, Do 50-yr.Corp. Bds, 1948 104 6 
3% 29 is ae Do New Deb. Stk. Red. 3 94 98 | 5,000,000 Beech Creek lst Mrt 4 1936 
‘ae es 13,0004. Indian Peninsl. Gtd. 3 ies 7 |*13928601' Can. Sthrn., Ist Mt. § |1908 105 10 
49 4 ‘ame? BARMAN xs [186 30 pahoee tte Con, NI Ga Me 8 ee Oe 
t n i ¥ en ac. 1s 
|132 52 +4 surplus wtte 6 10% 8 |25,658,000 Chesapeake & Ohio 
ey WSI,670 Madras Gta. . sees ve seve 8 182 36 hosts Mortgage ..5 /1939 12. 25 
= SS ec Sh ROBORS ole G8 Wal ab as at 2 
‘ p 0 Denvasteeeuraen 117 22 c at. De 
m2 | 0,000, Rohilkund & KumaonL 136 40 + 10000000 Do Db. Coup. Bds. 5 |1921 , 
3) 33 i 9 *2,315,000'Chic. Burl. & jaincy 5 . lass 
ua sig ea aang ww SEY ce erm eg |= 
= |. Do nnuities ......9/1 26 28 c.,Mil., au 
)) 102 - |  Se,d00}8 South Indian Gtd...... 4413843 || slat Mt. 8.W. Div. 6 1909 
‘suc | LBRGS Bod mae 4 our-prit Ue $0 (mgnano, pols Grosse bay 8 eg i i | 
; 83 86 | and 4 net | 
3 | tearalags 106 9 Dakota lst Mort 7 1910 120 25 | 
iol } “ese, ,po Punjabrin 72777229 209,38 | 2360000, Docc BE it M & taatize 25 | 
| - S | apn ne Red. Deb. Stock .: 34 98 102 500000 De Wissenstn ane ore ae a 
7 zam's State—Guar, +8 126 31 inn. Ist Mort. 6 1921) 
pe I, oh Bo Mortgage Deb... AGS “8 | 4948,000 Do Termal. Mort, § io14 1.0 1s 
153 58 #00, 000 |W ve. ee eseece - 23 $76,000 Do Gen. Mt. “A’ $ pisses 20 
11 Ly eat of naa Po 6 | 8 *1,528,000 Chicago & Tomab . = 
97 Witten. tohentnre re Atock — 46 hes ° 16,556,000 — — &NO. 6 1961 128 33 
oe ee c. 
— Burris Possassions. _ = Gen. Mor ..4 hows 110 14 


1,334, 000! [AGantle & Nth.-Westa. -Weatn. 

st Mt. Bonds rel 

625, 130! ~_ falo& Huronél0 h.5/3. 
466.154! 


Do lat Mt. Perp. Bda, 
|,Do Bouds, 2nd 
L121,700) are & aes 


#eeees 


De Non-cum. Pref, 








.4 lio? "9 rn 


leveland, Cinn., &c. 

pee ya eh 
000 c Vecce il! 

Bah Toon'eoo Colorado Mid. Ist.. 2 {1947 8 90 i 


ie 3 28,650,000 Den.&R.G@.1Con. Mt, 4 |1936 105 7 | 
8, 


103,500, Do imp. Mort.... 6 (192811¢ 16 | 

23 8 "2,872,000 Det.G-H. Mi MiL.Bas. 6 fi9is 10¢ 30 | 
"2,875, Mortgage 6 {1918106 10 | 

—~ i 


eo Cate 


| 2,400,000) Pitts., 





RAILWAYS, 
AMBRICAN 8TOCKS—Con. 
Present s : 
Amount. Name. ‘Red Game 


12, Th, 000 East Tenn., Virg. e 


Georgia cniewens is en 
~ »452,000 Erie lst Cons....... : 19961192 4 
954,000' Do Gen. Lien .... : 1396: 89 $1 





* 756,000'Galvt.& Harris.1M¢. 1910/1153 15 
3,969,000 en Rapids ae 
nd., lst Mort.. 4 1941, 112 15 

2,499,000 Ill. Cen. 1 Mt. Bas. $f 1951/106 8 
15,000,000, Do Gold Bonds .. 4 |1952/106 8 
24,679,000! Do Gold Bonds .. 4 1953/106 & 
14,320,060! Do Louisville Div. 341952198 103 
*1,700,000 Ind. & Vince. 1st Mt. 7 {1908/112 17 | 
*3,000,000' Lehigh Val. Con. Mt. 6 |1923120 30 
15,000,000} Do Gold Bonds.. # 1940 110 14 
10,000,000' Do Ter. Gd...... 1941/114¢ 19 
3,610,000! Long Isld. Gid. Bds. 5 '1931/115 20 
9,873,000 Louis. & Nash. Bds, 6 |1930/122 2 
1,960,090 Do Snkg. Fd. Bds. 6 1910/109 1 
5,000,000) De Ist t MDiv 1930 

} N. Orl.& Div. 6 13¢ 34 } 
5,129,000} Do Coll. Trust... it 
14,994,000' Do Unified ... 
28,065,000 Manhattan Con. 
§9,011,000|Mexican Cent. 
17,072,000) Do Inc. Bonds ., /1959)| 34 36 
10,935,000! Mexican Nat. Ist .. 6 |1927) .. .. 
2,355,000 Do 2nd A Cum... 341917) .. .. | 
5,000,090! Min&St Lou.Gd. Bde 5 1934, 
8,276,000) Minn. Site. St Marie 


& At.1 M.Gd. Bds. 4 aes 6 
4,000) Mis. Kan.& Tex.1M. 4 19901 4 
20,000,000! Do 


2,096,000 Nashville, Flor.and | 
Sheff. 5° iM. _s 1937| 


8s 
83 


*19375000| New York Cent. Mt. 7 [190s 102 7 
*6,106,000} Do Deb. Bds. .... a1 os 
6,062, 0001 Do G Deb. Certs... 1908 100 2 


16,891,000! N -Y.,Lake Erie, &W. 
ist Con. Mt. Bds 7 '1920) 


3,699,500! DolstCons.Mort, | 
les Fund. Bond: .7 1920) 
14, 597,000) N -Y., Ont.,& Wat.n | 
Refund Mort... ‘1992! 1103 7 


7,283,006; Norfolk& W.Gen. Mt $ \1931) 1123 37 
5,000,000| Do Imp.&Ex.Bds. 6 /1934/133 37 
89,889, 9,000) N. Pac. Prior Lien 4 1997) 106 8 
000) Do Gen. Lien . 3 \2047| 75 77 
,000|Oregn.&Cal. 1MtBds § |1927/106 8 | 
,00C' Panama Subsy.Bds. 6 {1910/1250 5 
000 
000! 


os 


Pen. Con.Sk.Fd.Mt. 6 11905) 108 13 
Do Gold eh af 1913/1135 17 
000} Do Eq. Trust .... @ |1914/102 4 
000! Do Cons. Mort. _. @ |1943/113 17 
7,000| Pennsyl. Co. Ist Mt. 4 1921}113 17 
9,363,000 Phil. & Read. Ext. | 
oI wa lieel cada « [1947/2 108 12 
20,000,000; Pitts. Cin.&c.G. Bds. 4 1942) 115 19 
Cleveland 
ToledoGold Bada 6 | saa 120 30 
63,887,000 Reading Co. & Phil. | 
| and Reading Gid. al | 
| Bonds, 1997 ...... 1997 161 3 
20,000,000 St Louis&S.W.1stMt : |1989) 96 100 
000,000 Do 2nd Mort. 4 |1989! 76 80 
5, 000,000 St. Louis Bdg. lstMt. 7 (1929140 45 
21,313,000|St. Paul, Minn.,and | 
| Mani. Cons. Mort. 44 1933. 113 17 
| 13,344,000! Do Cons. ........ 6 \1933 e 
33,223,000/Southrn.Rly.istCon 5 (1994; 122 7 
4,500,000} Do E. Tennessee § /1938': - = 
30,577,500 / South Pacific 1st Mt. 6 |1912) 
7,000,000/ Term. Rd. Assn. of St. 

Louis 50-yr.1stMt. €4/1939/112 16 
21,566,000|Texas& Pac. lst Mort. § jaeng te 138 23 
23,227,000, Do 2nd Mort. & |2000; 
96,371,000 Union PacificlstRid 

& Lnd. Grant Bds. 4 11947 108 16 
31,664,000| Wabash lst Mort.. 11939 

000, 000| West Penn. GoldBds ‘ |1928, 109 12 
*22003000 West Shore Guar.. — lll 16 
t 

| 


stat 


Dip wr DS 
88 

Nn 
S88 


2 


| STBRLING Bonps, &c, 


1M, 900) Alabama Gt. Sthrn. 6 '1996!101 4 
626, 000! 


| Do Gen. Mort. .. é | (1927/1007 $j 
748,850! Ala.,N.O.Tex.&c.Db 6 |1940)1(8 11 | 


,048,390! Do 2nd Debens.. 1940/98 100 

1,791,400| Allegheny Val.Guar. |1010 122 27 
"806,200/ AtlanticlstLesd. Ln. 

Rt.Trst.,4%Mt.Db 4) i101 3 

875,970 Chic. &Altn.Con.Mb. 6 6 js 1G 3 


682,250/Chic., St. P &K. 8tg. 

| Priorics sonds, a RL 
319,€00! Eastn. Riy.oi Mass... 6 1966: 

670,000) [llinoisCen. ” Fnd. 6 11903): 8 102 
& |1905) 


eee Do Bonide. 2°7: 
y o Bonds. $8 
600,600! Do lst Mort. . “# Pa Aer 
S00200 Louis & Naah. Bi 6 me 
Oe ORG. scans 6 |1902! . 
100,000 po ilinn ve Obio. ? ‘1901 


1,200,000! Mexican Int. Rird. 44| .. (98 102 
2,286,375) Mexican {A Certs, | .. | 85 87 
1,887,800! Pa B Certs, | 38 43 


800,000/N. York & Can, Bds.6 |1904)10C 2 
1,338,200| New York Cent. Mt.6 |1903101 4 
126,100'N. ¥., Penns.&OhioEg5 '1908) .. 
151,200| North Cent. Con. Mt. 6 \1904.160 “§ 
2,781,600' Pennsylv. Gen. Mrt.6 |1910/1i7 19 
4,693,200, DoCon.Sk. Fd. Mt.6 |1905;107 9 
1,000,000' Do Cons. Mort. ..34/1945,102 4 

000! Phil. & Erie Gen. Mt. 6 }1920)132 36 
1,400,000|Phil. & Read. Gen. | 
Conad. Mortgage 6 | A911) 122 26 
35,000,000 | st. foal, Minn., and 
Mani. Mig. Berip ¢ '1940) 103 § 
695,001'8. & N. Ala. Gua. 6 ‘1903! 3 101 
1,133,800| United New J 
Gen. Mort...... 1901] .. .. 


4 
* Currency. ; 
Foasieos Raitwars. 


Name. 








é 
15,000' 20 Aiagoas, 
152,500! 100 Do Debs. "red. 1913, 6% ico" 
400,000'100 Alcoy and | oe Debs.| 
2,200,000|100 Antofagas *( Gniiii & Boliv 92 94 
000/100 Do Debenture, 4% .... ae 
1 556,806 100 Argntne G. Wt. Deb. = Ss 


500, 20 Ari-a ana [acna........ 2 
90,000! tee oy San Francisco... .. . 
13,5¢)| 20 Do Timbo Branch . 


100 
io 000/100 bo 2na Deb Stock. . 83 5 1, 


do 2nd .. @ |1990, 86 86 | 





RAILWAYS. 
fc an en Railwats—Oon, 


| Present) .. { 

‘| Amount 3 Name Closng 
| or Ao. | ay _|Prie * 
| Z 

9,660,000 100, B. Ayres Gt. Southn., Lis 
} 3,552,000, 10° Do Pre ference, 5%. a 2 
| 4,517,300100' Do4% Deb. Stock . ; ‘2 
| 699,976 1008. Ayres & P.5% Pref... 93 25 
2,350,000/100' Do 4% Deb. Stock ..../!0t 
} 1,750,000100! Doas%ond ... | 94 $6 
| §,200,440 100 p. Ayres & f. Ord. "pth §° 61 
| 33,209 10 Do7% Pref. Shares ..| 154168 
} 183,267) 10 Do Sinchsles Ext. Shrs 163154 
| 4,524,298'1 Do 4% Deb. Stock ..../102 4 
; 25,000 20 8. Ayres & Val Transdne| 
} Rly., L., 7% Pref....| 8 9 
} 395,000) 10 B. Ayres Western ...... 13 5 
| 100,000} 10” Do Deferred .......... ca 
} 30,000) 10! Do Preferred.......... | 12 224 
| 4,235,366 100 po. £ ~ “Saeeee 1103 5 
| ; 

248,300 100 Campos and Carangola | 

| a dendenecel | 62 64 

| 6,749,250 100 Cent. Argentine, Mav cca< 2808 1¢ 
i Do6 % Debenture Stk/|1£6 

610,380 100! oe entral Bahia ........ | 28 Ps 
) $46, Do 6% Deb. Stock ... | 86 88 
195,760 100' Do Deb. Bnds.,6%..../39 10 


70,000) 10/ Gent. Uruguay East Ext! “si 3 


463,400,100 Do 6 % Deb. Stock . 106 ? 
100,000) 10' Cent. Uruguay N. Ext..| 34 33 
} 627,150 100, DoS % Deb. Stock .._.| 97 93 
| 2,000, 000100, DoUrugy of M.V ideo L 53 55 
826,600 100! Po Per. 6% Deb. Stk.. i125 27 
21,250! 20'Cond. d’Eu, L., Ord. . 84 9 
215,100 10} Do Debs.’ % ......-. “hon 2 
6,000'100' Cordoba and Rosario.. .| 19 9 
710,000,100} Do 4 % Ist Deb. Stock 74 76 
§29,827|100} Do6% 2nd do | §8 €C 
§60,000'10C Cordoba Cent. (L.), Pref} 77 79 
400,000)100} DoS % Deb............ }112 
1,892,985'100) 1h 47 Deb. Cent. N -Bee| 7G n 
2,749,571,100! §)0 Income Deb. ‘Stock! ® 32 
179,993, 10:Costa Rica .............- ' 


& 24 

656,0C0'100/ Do 1st Mort. Debs., 6% 102" 4 

206,400 100 [Donne Ther. eh ie | " 9 
Je e4 , a 

15,447/ 20) Do 7% Pref. 6 43 Si 

668,000'100/ Rast Argentine, L., Stk.| 37 39 
971,147 20/ Rastern of France, 5 y 

15,000 20/Gt. W. of Brazil, L.,?%..| 16 i7 

306,250 100) Do 6 % Debenture Stk/108 10 

177,000 100) Do 6 % Exten. Deb. S8tk)i(5 7 


599,886 100) Luteroceante of Mexico,| 

| 4% Debenture Stock °¢ 83 
736,382 100| Do7% A Deb. ........ | 88 SC 
469,459/100/ Do7 7% B Deb. ee 
460,000 - Do Prior Lien, 89 ence 1102 @ 


36, 000) 10'La Guaira & Caracas .. 
370,000/100! Do 5 % Debenture Stk, e of 


L 








; 1 380 20' Lemb,-Czern.-Jassy,g. 5%) 234 | 
630,201! 10, Leopoldina, Shares...... 
1,725,500 Sk! Do Deb. Stock, 4% | 9 : 23 
40,000 20) ‘Lima, Limited .......... | 364 
| 985,0¢0 100| Manila Prior Lien, 6%../:06 8 
} 20,000 100; Matanzas and don. 6 °° 
! Bonds Red.,7% ..../100 3 
| 2,254,720 100' Mexican, Limited :..... 154174 
| 2,554,100100, Do ist Preference 8 % 67 9 
| 1,011,960 100; Do2nddo6% .... 244 54 
* | 2,000,000 100) Do6% Perp. Deb. Stki123 33. 
1,000,000 100! Mex. Sthrn. Ord. Stk.6%, 36 38 
600,000 10) Midland entre Stock | @ 6 
1,179,462 100' Do Debenture Stock . -| 02 54 
60,000 20 Minas & Rio, L., Ord. ..) .. .. 
502,300 100) Do Debs., 6%. aa ae 
354,200 100, Mogyana (Brazil) " Deb.| 
Bonds, 5 % ..- 00. 101 3 
1,741,100 100 Moscow Jaroslaw,atd.8% 106 9 
2,553,000 100) “iscow-Windau-Rybinsk| 


| Guar. 4% ....-+.000.: 98 102 
22,454 20 Namur & Liege) By the | 
} = 14f. p.an. > Belgian) 125134 
8,419 20 Dog. 6% pref. } Govmt. | 27 29 
} 12,600) 20! Natal and 2} ova Oras Pri} 910 
| 94,219 10| Nitrate Railways, Lim..| 43 54 
71,281 10! Do Preferred Con. vere] 42 5 
1,281, 10} Do Deferred Con...... sa 
1,544,700 100! Do 1st Mort. Bonds, 5%'97 foo 
40,000! 10,N.-E. ahaa Ord! 12413 
40,000 10 Do? % Pref.......-... | 134/32 
681,640 100, N.-W. of Uragusy, L.,6%) 
| ps a > — 2 " 
292,131 100) % 2nd Pre’ erence 
398,000 100 Do6% Deb. Stock, &e.| 72 75 
3,061,194 20| Northern of France, 3%! 1819 
1,500,000 100 N. of 8.A. Repub.@td 67%) 97 93 
£98,292 20) Northern of Spain, | 
Priority, 3% ..--... 114124 
44,597 20! Ottoman myr. to Aidin)! 14 15 
| 1,681, 006 100 Do 4 % ist Deb. Stk.,, 


Re 

| 1,230,479 100) ~ ¢ Qnd Deb. “Btie., 

3,188,920 100} Ottoman of Pigs 
100:100| Ottoman, “and. 

—_ Cassabe Riy. and Ext. 4%! 22 86 

4,420,635 20) Paris Lyons and Med. (F. 
| Ancienne)3% .....-- | 174184 
| 255,000 in =” a &c. -~, ee 
173,414 100) Porto Alegre. &c. Deb. Bt’ * 78 


1,290,000 100 Recife & Sao Fran. L. gtd; 


75,000 10/Kio Claro 8. Paulo......) 25, 44 


600,000 100) Do 5 % Deb. Stock .... 137 29 


39,270 10/ Royal Sardinian ....... | 12 13 
68,905 10! Do swarenee aidan’ 13 14 
898,020. a! Do A SK ...----+---- 1213 
726,550 Fl S [ ee 11333 


4, al Trans-African lat} 

en ee eee at Bonds, 6% . .; 73 78 

163,000 100 Saivador Prior Lien Deb 
fe 


——} 659,100 160, Do Mort. Debs. 5 % "ag a7 
| Glosng| 3 3,0u0,000 100 San Paulo (Braz.) L. .... 1&7 8 


Prices 


,000 100: Do 54% Debentare Stk a 4 
7%, ‘378 20.South Austrian ........| 
3,158,466: 20: Do Oblig. Red. 3%. | Hit 


-| 104 as 690,536 ay Do 1871 (series X) 5% 


20/3. Italian Oblig. Red. 3%! 
36, 000 20.8. Brazil ne a. eee | Hole 
4,595 Do 6% De nthe 
M sits 109) = enka ‘Debs. 3k iol 3 
216,100 100 Do 5 % rreference . o| «2 os 
loner? | sitaal, L Ordioary =| 3 
ted o e 

_— ~ z Irrad. Deb. Stock 6% a . 


14000 10) DoS) % Preference... is 18 


60,000) 5 Bilbao R. & Cant. Ri, L 7 68) 3,325,467 ee of France Obiig. 


11,250, 20! Brazil Great Sout’ bern . 
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RAILWAYS 
an Fonsroy RaILways—Con - BREWERIES, &c.—Con. ‘co 
ee Z| Eis MMERCIAL, INDUSTRIAL, & FIN 
_or No, | & Name. Cl éié Name Cloeng;®is, — ANCIAL, La 
. Gene | = |= pret) Eis INVESTMENTS op AND 
~ 936,300 .00! Wetn. of Bn Priest. | co loaned Gist Beowine 01 tigi Name. lOlosne | & | TENT.—Co 
R enos apes i United States Brewin - @2 1 \— omg, & iE in. 
1,000,000 100 D. onds 6 % ........ 100 2 (gl? j,20 |Walker (P. W. and Bony | 11133) - Gera Prices.| 5 | £ N 
388,800 106 Went of Havana Mer ~ Lie 1? Stk 1106 Watney, Combe, Reid & Co., at ie . 2 k ¢. Powder, Limited Sears «a Fe ms Aine m 
trngagn ener acs “ivi RIS | BS cicada ce’ st ("41 lnatuteng dato ord) "4" g| gpa mi 
a ra & Huelva Bas. os 038 , Stk 100 Do5%e rainary.... 38 45 1 1 4 a Sewing Cotton, ‘ rd. ; } AR} aTust, Loa nina 
3% 2:2 inekim! Nowy um Ist Pref. ....206 11 | 8tk|10C Do 6 % Cum. Pref..... { 6) 6! npree- ny &c., 
are BANKS - [oem vee Bes yh Z Is t De eae a 69 98 | ry Do 4% 1st Mort. Deb. Bik. 87 | 5 101 2 Rx OBShares 7 °***tts Re 
{= = — a INSURANCE 1) | \Fleld (J. C. and J.}. L.. 79 gtk /100 Rooriogertican Tn 2% 

os (a8 —-- — COMPANIES. | ri 3 pode ‘Cum. Pref. +¢ 18 Stk 100 “oe Anst invent, Leg 
£8 | cs Le a Me } ' de ,] 1 y|2 eee &DbIg.A.0 rd 13th Stk |100 Dos Gtd. Pre ference L Je 
Es lige Name. i\fisiss 22 | S6| | | “tke 200 Doss ist Mort, Di liste | 80 South oa He 8® secre ‘eT; 
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Eastern being bought in. 
GINGER.— At pt ublic sale on Wednesda ochin was entirely 
eglected, 627 packages being offered and wi fi con 





JUTE.—A very steady tone governed the market during the week, 
| Calcutta advices being firm, 


and buyers were more in evidence, 
\| Native first marks, April-May, Dundee, sold, £11 7s 6d to £11 10s ; 
|| ditto Hamburg, £11 10s to £11 12s 6d: top numbers, ditto, £12. 
|| New crop has hardened, in consequence of unfavourable news. 
|| Native first. marks, August-September, d 10s to £12 12s 6d, 
| of, and i. 

HEMP. 


iD 
it 
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The market for Manila parcels continued in the same 
| inanimate condition as that characterised for some considerable 
time past, quotations in the majority of cases being decidedly 
wer. Fair seconds, April-June, done £39 15s; good brown, 
£38 15s ; May-July, £37 10s; fair current, January-March, £44 10s. 
|New Zealand steady for near, but distant is lower. Good fair 
llington, near, done £37; and April, £54 5s to £34 10s, with 
May, £33 5s to £33 10s, c. f. and i. 

SHELLAC. — Spot parcels received generally quiet support 
iaroughout the week, rates, however, being fairly steady. For 
‘ature delivery, business was done in June, at 116s; August, 117s; 
and September, 117s. Gambier remains a dull market. 

QUININE neglected, and quotations therefore remain 
Lominal, 

METALS. —The market for copper commenced lower last Monday 
a sympatly with weakness in America, but values recovered on 

d buying, while some little irregularity prevailed at intervals, 

tandard, various dates to three months, rompt, being closed at 

32 to _ 10s. Realisations on the following day led to most of the 
‘vance beirg lost, but gains were registered during the 
ternoc n session of Wednesday, despite very little interest 





quite 


‘ng accorded all through. ‘Thursday's market was even 
— 4 ncouraging to sellers, and standard moved steadily 
,% to £52 12s 6d, which was the final value. Fort- 


Uy statistics, issued on Thursday, 


} 
- . a 
t 
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yointed to a decrease 

440 tons in the visible supply, and 1,113 tons for all last month. 
12 active and irregular, Straits, for cash, fluctuating on Monday 
4st, at £130 to £130 5s and £129 15s, with three months, prompt, 
| & £125 15s, £125 5s. and settling down at £12 25 17s 6d. Selling orders 
‘ere more frequent on the following day, while values in the above 

besitions declined to £128 15s and £125 2s 6d respectively. A 

‘auy, however, occurred during the middle of the week, on good 

 ntinental buying, while monthly statistics denoted a decrease of 
2040 n8, and Straits, for cash, settled down at £130, with three 

onths, prompt, at £127 5s. Good buying (chiefly forward) con- 


‘ 
ft] 


bu oe ivanc e was lost later, and after official hours there were 
re ye aa cash warrantsat £130 10sand £127 236d. Lead main- 
nts nglish, £11 17s éd to £12; soft foreign, £11 15s. Spelter 
‘ aoe coments, £18 2s 6d; special, £18 7s 6d per ton. Iron 
TV . ned quiet with an easier tendency, but improved in tone. 
Gent VRPENTINE firmer. On spot, 32s 74a; June-August, 32s 64; 
Stc cks iber-December, 32s 6d; January-April delivery, 33s per cwt. 
oF h At public wharves 26th ult., 21,190 against 7,950 ; deliveries 
ult., 2,050, against 1,620 barrels same time last year. 


———— 
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ted at Thursday’ 8 early session, gains be ‘ing registered, but part | 
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| COAL. I IRON, AND STEEL.—Con. ‘s MINES. —Con. | TELEGRAPHS, TELEPHONES. | TRAMWAYS, &o.—Con. 
a) Neamt ClosBe * 2 Name. Closng! » | J: Ct 2id 
| E é Bree a = oem om ™ ae Prices.| & = ine Prise s z Name. Jloane 
| <9 coat eemaenente ab eons * a. Si = mer & Jack P Prop., L, She “*e so) Sead I ' nna — 
oo | ; o 84 % Ist Debs. 10 Sor — oe 
g 10 Newpt, Abrern, Som, WOsiet iv 16} 2) 2 Thare ‘opper, L 4% 5 hoo | 6 | 10 /Dablin United (1896 114124 
HH Rerbiarigen Col tora dest! &| § Fotina TTA Ghee | F148 1 Atrean Direct ez Depa 9 sg 19 Peter OM oo NR 
i} 10 10 Pease and ar’ * as 1g 310] 1 T oeaeeken ao: ey 3, Stk 100 Anglo-Am erican, Limited... $4 47 |yan san z Peo} ; c6 $9 
90. «Do 4 % Pern. Deb. Btock.. 108 10 | 1 Transvaal Goldfields, L.....\ £4 388tk 100 Do Prefe 4 oq g, \200 |:00) Do 34% Debs. 5 
| gtk 100 | Dos” Strom, Limited ..| 22/4) 1/ 1 Van RynGld. M. Restate, L.| 33 / gtk 100 bo preferred ... 7°75) 3. § Hatmburyn street ois 
Ei. 4 - eer 13 Je! 1! 1 |Wassan (Gold Coast)Mng,L| 6 4/10; /10/ Con. T erred ns res 7 72 9 & Glasgow Tramway, &c., L 12 
5 0 «Dos “Debentures 1890. .|201 | 1} 1 | Wentw'rthGoldF'lds Prop,L “a {lo yy OBSEUC- 
ND sonth Hetton Coal, pene | 19 21} 10 | 10 \Ouba, Limited nn | “a5 | 6 |Lon., Deptford, and) Prefd 1 14 
¥ y Vickers, Sons, & Y0., Ln, Ord 98 22) 10 | 10 Do'l0 ‘go poor ens 13 & lad land Greenwich ' Deftd.| 1 14 
| atp 108 Do Preference Stock ....,126 29 | SHIPPING. : - Direct Spanish, Limited...) 2 Ss 9 — ~ ey ay 8 Aa ea 
—— —————— } Do 10 % Prefe rence 84 9 a ie wine 0 Se eces se” of 
| } 20 16 African Steam Ship. -| 12 18 | 99 | 20 8 Gabi waesee] tual 4 London Street es a 
— MINES. } 29 =. aD? hae 1618 | 2 Direct U.S. Cable, L........) Ob! 09 London United ¢7 Deb,....102 4 
De ; 124 mazon Steam Navigation 8 9 Stk 100 F yan 29 {00 |10 ontreal Street Miy., © Lees os 
| 9! 2 Alamullos, Limited | 9 s 20 20 Cunard Steam Shipping, L **416; Stk {100 | Te a Pesce 222 | ol mate "es 
: jamallos, St SEE) OB BM cadietapcedeasdoveekon 7 74) 8tk 100 S Mort sossenl ane ip [toe jue 0 44 7% Debs seesecers MUG 
| $25 25 Anaconda C od ir Seg et b 92) 15 15 General Steam Navigation... 44 £41%q ‘to nae pate. sonnets oe 8 North Metropolitan 45 5 
1:1 Bechuanglan - | og"on'| 10 10 Do5% Preference... 8 9 Stk 100, Do4@ Mort Det eae 7 32229f/ 10 | 10 Potteries Electric [fraction 94 10) 
6 | 50 Borath Broke Maik fe i) 10 19 | DoS 7, 1877 . ® 9100 100 Eastern and soath Afr ear” oie | Ros A Cum. Pret. “430 
111 cone ce “arecces| Ipers] 20 20 ear anat Co.,L) 13414: a seek, ale rican nor97 |Stk'200 | Do 4) 7 Del es 163 
+ A urma BUDDY ..---sesee* eo] A B16 a C 5 ° : - a fe t ae Y5.Ua iO A -rovine! iy e ; 
My Sipe Conner dainided "| SEALS AS Bog G pam, Pret vnc MO | a0 10 Great Northernof Gapivs, @ | 1p ip DOSY Gamebred Pe 
2 2 Cum. “Pref. (6% min) | $a fi 5S oe reanfile Steam Ship, L.. 910 | ¢| *¢ Indo-Euro oa, “Limited ia <7 = 110 | 10 South London NG 
\) 16/ :20 cham lon Hydraulle ......| vs | 2,8 New Zealand Shipping,L.. 6 1/10 10 Dob %C cot at Pref im. 2 34| ©) & Vienna General Omnibus § 
tt coemgld. Ficlds of 8. A.vL.| 84 of) 0 10 Orient Steam Navigation .-| 91010 10 Do6% Gum 2nd Pref.... 12 14 | 
1 Ome ee an & Stk = Pes eee Oriental, Pref, = * Stk 100 Do34% Deb. Stock 24 37 } 
Hi oan , t Del .| )Stk 10 ef. . pate -- 205 10 | we mi ehaet Ore 
. 9 onhes” ee. te oi 100 60 Royal Mail S’eam......._.. 32 34 | 1 1 Oriental Telephone, L...... ia 
0, Limited ....... . ee 
| 2| § Sovitiown P.U. Gold, L. -.| _ § {) § §& Shaw,Savill@Albion,LApf 42 St] 8 8 Renter's, Limited .......... 63 7.1 WATERWORES. 
{ ; 6D Beers specs sceeeseeerees | 19%) 6 5 _ Do BOrd..-.............. 445 1100 100 West African, L., 6% Debs... 99 103] 
| A. ‘100 Do 5% Debentures eeeese 105 107) 10, 10 Uni Castle MailSte vamship) 10211 | 24, 24 West Coast o yf Ainerica, Bae 5 & al | | { 
{) 0 = Do 64 % Bultfontein Obs,| 98 1°2 dak 10 DO a Cum. Pref. ...... 11” $1100 100 Do % Debentures... $$ 102} 20 | 20 |Antwerp, Limited........../ 23 26 
‘| “4 “| Durban foodeport, Hb nvees} 5% 64 0 16 Un: + Deb. oe (nt 104 {6 10 10 West Indie and Panama, L 4 3) 3tk/100 [Chel lsea, Ordinary........../310 29 
| 9 & Fortuna, Limited .......... Jos oe | nion Steam Ship of N. Z.i 103114, 19 10 §©po6¥ First Preference .. 54 6 13 | 13 (City of St Petersh: arg, L. 10 11 
a) 3 Fe contine & mpete Galt, L) lise) TEA AND COFFEE 110 10, Do6%Second Preference 33 44 an an ea iaee wee ot - 
| $| § Pistols Copper, Ia... oa "jg ig, 20 22 Assam Tem .........ccceeee 29 33 | 3tk 100 | Do 44 7 Recs: ss 143 43 
| 3 3 Linares, L ia .......... 3 4| & 5 British India Tea, L........, 1 14 60 | 80 |Grand Junction, max.10%.. 115 26 
| i}. 1 Lond.& B.Col'mbiaGld. fas, . “nl : : Chargola Tea Association, L { th 100 gpo'% Deb. Stock........ 
Zz : , Limited ..| 4 4 ) Jum, Pref ...... ee j 3tk |1 nt 1300 1 
Ply +o een erties ‘apg | 4/10 6 Cons, Tea and Lands ...... 0 4] TRAMWAYS AND OMNIBUS. jitk!i00 | Do New Maximum, 7%") 200 10 
S| 3 aw Mysore Gold, Limited......| €3 6+) 10 10 Do lst Pref. 5 Te veeee ~ 445) 10 | 7 |Kimberley, Limited........ 43 § 
: 3 2 Namaqua Copper, La, cconee | 3g 3g} 10 10 Do 2nd Pref. 5 ae 5 4) } j 00 |100 | Lambe th, maximum 10 % ../295 of 
2 — New Jagevefontein eae | 26527 | 20 20 Darjeeling Tea, Limited. 1214 | 5 | 5 |Anglo-Argentine, Limited..| 3 44} 50 | 50 | Do 74 7 ssaccsccefiie a0 
1! 1 Nundydroog, L ............ 132%, 10 10 Dooars Tea ......... eeevees| 114124) Stke 100 | Do 6% Debenture Stock.. 125 20 |4tk/100 | Do4/ Debenture Stock. ./125 30 
; 1 1 Ooregum Gold, L »Def. Ord.) 25 24) 10 10 Do 7% Pret esstesonesneée 213; 10/10 Barcelona, an veces «| 74 8¢] 20 | 20 |Montevideo, Shares ........1 16317} 
i 1/1 Dold&% Min. ret Seis £3 23} 10 10 Doom Dooma.............. 18 19 | 10 | 10 | Re!faat Rtreet . eae - | 11 12 |3tk {100} Do ist ae 103 8 
1/1 Pahang Cor oration, L., Ord. 3 g) 10 10 Empireof 5 gaan .| 2¢ 33; 10} 10 British Electric Tr action ..| 13 41441100 |100 |New River, New ........../475 15 
| i] | & Richmond Con., Limited ..|....|10 19  Do5%Oum. Pref. .... 64 74; 10/10) Do6% Cum. Pref.........} 124123] 3tk /100 | Do 4% Deb. Stock. -» (127 8 
Bae Rio Tinto Ly... + ..+- see 424 5 | 10 10 Jokai (Assam) Tea, L ......) 94 10h, Stk/10C |) Dod % Perp. Deb. ....... 126 2? |3tk 1¢ Do Debenture Stock B ../127 30 
ili) 100 Do 4% Yat Mort. pends a 100 102} 10 10 c6%Cum, Pref........) 114129) 10 | 10 |Caicutta, Limited .......... 145154] 20 | 26 Seville, Limited.......... al 
| “y 1 St. John D 2] Rey ......000s te 18) 2 20 Jorehaut Tea, Limited ....° 35 38 5 § City of Birmingham........ & 52} 4tk|100 Southwark, &c., Ord. ....../193198 
| |. 1 Scottish Australian L. ‘ee eaeae G6 Lanka Plantations, L...... 3 4 = SOE tO inns cece cavecus 101 4} 10/ 10 |Tarapaca, Limited ........; 10 104 
| 1 1 Sheba Gold, Limited ....../ 1 8 Lebong Tea, Limited ...... 9 10 5 \City of Buenos Ayres, L....| 5 6)| tke |100 | West Middlesex... ....... ./290300 
1 1 Sierra Buttes Gold, L .... | 10 10 Onvah Coffee, Limited .... 6 7 | gtk 1099 ' Do Per.6% Deb. Stock ..'126 134 } 
Selais ie aceci aiesaceeteaeoaaon sina Soo 
Continued from page 721. PETROLEUM in quiet request, and without change. American, 
| MACE.—7 packages West India, sold, 1s ls 3d, 19 packages 6id to 7d; water white, 7id to 8d; Russian, 5id to 6gd; Rou- 


manian, 5;d to 5gd per gallon. 

ROSIN steady. 
4s 3d per cwt. 

LINSEED firmer, with a good in quiry from consumers. Calcutta, 
on spot, to London, 52s; iol June, 52s. La Plata, on pissage, 
90s. To the Continent, Bombay, May-June and June-July, 
55s 6d; Calcutta, April-June, 52s 6d; La Plata, April-May, 
50s 3d to 50s 6d. Imports into London since January 1st, 208,600, 
against 10,700; afloat from the East Indies and River Piate, 
including cable advices, 201,000 qrs, against 84,000 qrs during the 
corresponding period last year. 

RAPESEED in better demand, at an advance. Brown Cawnpore, 
May-June, 37s; brown Calcutta, 55s 6d ; April-June, 55s 6d, buyers. 
To the Continent, yellow Guzerat quoted at 41s 3d; yellow Cawn- 
pore, May-June, 40s 3d; brown Cawnpore, same shipment, 37s 6d. 
Brown Calcutta, April-June, 56s 6d; Ferozepore, May-June, 37s 64 ; 
Jamba, May-June, 30s, Hull. Imports into née idon since 
January Ist, 6,100 qrs, against 7,500 qrs; and afloat from the Kast 
Indies, 11,000 qrs, against 4,500 qrs same time in 1901. 

COTTONSEED firmer, and business somewhat checked by the 
continued strength in Alexandria. Oa spot, London, £7 123 6d; 

April-May, at 15s. Hull, spot, £7 153; April-June, £7 15s; 
November-Janu ury, £6 12s 6d. Cargoes, May, quoted at £7 18s 9d. 
Bombay, Hull, May-June, held for £35 per ton. Imports into 
London since January lst, 29,700 tons, against 16,900 tons during 
the corresponding period last year 

OILS.-—Linseed has been well maintained, with a good demand. 
Spot, in pipes, quoted at i and barrel; at £3153. May-August, 
£30 15s ; September-December, £29 10s. Hull, spot, naked, £29 103 ; 
May-August, £29 10s; September-December, £28 23 6d. Rape in 
request, and firmer. Brown, on spot, in bar rels, quoted at £25 10s, 
and also up to August; September-December, £25 5s. Reavis yn, on 
spot, naked, £24. Cotton dearer. Refined, o on spot, £27 to £27 10s, 
according to make ; and crude, £24, while crushers are not offering 
Hull, naked, spot, £24 173 6d. Cocoanut firmer for Ceylon, on spot, 
being now quot ed at £32 103 to £33, forward shipment being 
sparingly offered and nominal at £30, c.i.f. Cochin, on spot, held 
for £37, and for arrival, £34 per ton asked, c.i-f. 

TALLOW.—In auction, 1,240 casks Australian and New Zealand 
were offered, of which rather over 500 casks found buyers, best 
mutton being occasionally 3d firmer, other sorts being 6d better 
Fine mutton quoted at 36s 6d to 38s; fair to go» ) 
35s 6d. Fine beef, 34s to 34s 64; fair to good, 52s 6d to 333 pear 
cwt. Market letter, 32s, being unaltered. 

TOBACCO.—There is no ac tivity in the market, 
transactions noted are of quite a retail character. 

LONDON PRODUCE CLEARING-HOUSE. — The following are the 
returns for April :— 


Common, strained, 4s 9d ex wharf; shipment, 

















santos e b | ail Am’ric’n London y. 3. 
Santos | s 88 Silk. Silver a lo’ n Lon do® tadigo. 
Coffee. | Sugar. heat. Maize. 

Total registered dur-- Bags. | Bags. Bales Ozs. | Centals. Centals. Chests. 


ing the month 372,750 1,059,000, .. ee 2,630,400 374,400 90 
Total registered since | j ara 

GRR Lg SOE waceccss 1,336,750 3,432,500, .. 20,000 9,259,200:2,745,600 3,820 
Total tendered for; ; i { e 

this month ..... van ee 8,000} .. 14,400 60 
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Friday Evening. 


POSTSCRIPT. 
refined ruled steady, and a fair amount of 


SUGAR.—British 
trade passed in cubes at late prices. Pieces quiet, steady At 
public sale, 950 tons grocery, crystallised West India, offered, met 
a slack demand. Holders required the lower prices recently estab- 
lished by private treaty, and with bids mostly showing a further 
reduction, the part-seld mainly consisted of parcels more inferior 
in quality to those recently on the market. 5,046 bags Trinidad, 
few lots sold, low middling dull yellow, 13s 6d to 13s 9d. 354 bags 
Surinam dull, very small grain, 13s 3d to 13s 6d. 254 bags 
St Kitts, good yellow, 14s. 354 bags Antigua, medium yellow, 
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METALS.—Tin: Cash closed, buyers, 


at £130 15s, 


months, prompt, £127. Copper: Cash closed valy, at eee 
and forward same price. Lead: English, £11 17s 64 to £13. 298, | 
G* Soft 


foreign, £11 15s to £11 16s 3d. Spelter: 
and specials, £18 7s 6d to £18 10s. 
sheets, and quicksilver unaltered. 
FRUIT.—Currants in good demand, and dearer. 
19s; Amalia, 20s to 23s; Gulph, 22s to 23s; 
per cwt. Valencias and sultanas firm. 


JUTE firm. Top numbers native first marks dock. London, sola i 


ordinary brands £18 fe. 
Antimony, tin Plates, zip 
J » Zine 


Provincia] gold 
Vostiz , 94 ae 
° bi2ca, Cts ty 30s 


4 
acta 


13s 6d to 13s 9d. 
bright pale, 14s. 
Reunion, dull grey, crystallised, bought in. 


syrups, sold, 12s. 58 bags St Kitts, 13s 9d. 


1,880 bags Barbadoes, few sold, good yellow, 14s; 
914 bags Demerara, choice, and 600 packages 


59 bags Barbadoes 


103 bags Surinam | andi. 


London, £12 15s ; and Dacca tops, April, Dundee, £12 5 
HEMP.— Manila dull. 


| 
£12 12s 6d ; ditto, April-May, Dundee, £12; red RB.N 
Zealand dock realised £37; and April, £3412s 6d to 


». 2, April, |i 
F . . ° 8, c.f and i. i 
air seconds, April, done, £40 5s: New | 
£34 15s, c.f. |) 











taken out, 400 bags St Kitt’s Muscovado realised lls 6d. 386 LONDON MEAT MARKET. | 
barrels Barbadoes Muscovado, 12s up to 14s for tine grocery, 25 Per 8 lbs by the carcase, l 
bags and 10 hogsheads ditto retired. German granulated quiet, ial : a - | 
ceciiaas. |: iManes ae “assigns: Te Q2¢ ae e ibeessesmnensseeete rime mutton .......... : 
steady. First marks, ready sold, 7s 9jd. and May, = on Middling ditto.............se062 4 4| Inferior veal ...../77°***" eS an 
Beet quiet: May, sold, 6s 33d to 6s 3d; August, 63 64d to 6s 6fd: | Primo ditto 0.0... ctissceeee 5 0] Middling ditto ........""" enon 
September, 6s 7d ; October-December, 63 114d, f.o.b. Satesten on onceusensveccees : " ee be hasenececen sel, 
COFFEE.—Only small supplies were offered, and passed off ng ditto..... ster seesscess eso hids<isccnsas., 5 2 
steadily. Fine bold Costa Rica done, 80s 6d to 863 6d. Futures LONDON POTATO MARKET, 
.- sae : 29s Tid: and December Per Ton. — 
easier. September done, 29s 10$d to 29s 74d; anc ecomoer, | musiers............... .-- 808 t0. 90s | British Queens ............ 4 twas || 
30s 9d to 30s 6d per cwt. ONE kas asnacsccteenees 45s to 50s Blacklands................ 40s to Sa i| 


eee 


ee 





VICTORIAN GOVERNMENT 
INSCRIBED STOCK. 


Four per Cent. Railway Loan, 1881. 

Four per Cent. Loan, 1885, 

Three-and-a-Half per Cent. Loan, 1888 and 1889. 
Three-and-a-Half per Cent. Loan, 1921-1926. 
Four per Cent. Loan, 1911-1926; and 

Three per Cent, Consolidated Stock, 1929-1949. 


Netice is hereby given, that in order to prepare the 
Dividend, due on the Ist July next, the BALANCES 
of the several Accounts in the above-mentioned 
Stocks will be STRUCK on the night of SATUR- 
DAY, the 3lst May, and that on and after the 2nd 
June the Stocks will be transferable ex-dividend. 
The Dividend will be paid to the Stockholders per- 
sonally or to their attorneys at the London and 
Westminster Bank (Limited), Lothbury, or the 
Dividend Warrants can be forwarded by post at the 
Stockholder’s risk to an address in the United 
Kingdom. 

Form of request for transmission of Dividend 
Warrants by post can be obtained from the London 
and Westminster Bank (Limited).—For the London 
and Westminster Bank (Limited), 

H. SMITH, Manager. 






London, Ist May, 1902. 
THE GLEESONS SUCCESS 
MINES, LIMITED. 


(IN LIQUIDATION.) 


GOLD 


FOR SALE: Two Gold Mining Leases, Nos. 717 
and 1,149, near Coolgardie; rock drill plant, boiler, 
engines, and other mining machinery 

Further particulars may be had from the 
signed, with whor offers 
before 2nd June, 1902. 

THOS, ORMISTON, Liquidator, 


59 St Vincent street, Glasgow. 


inder- 
must be lodged on or 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Notice is hereby given, that the ANNUAL 
GENERAL MEETING of the Shareholders of the 
North british and Mercantile Insurance Company 
will be held in the Saloon of the Roval Hotel, 
53 Princes street, Edinburgh, on FRIDAY, the 9th 
day of May, 1902, at twelve o’clock noon, in terms of 
the Charter and Acts of Parliament. The Transfer 
Books of the Company will be Closed on the 24th 
April and until after the 14th May, both days 
inciUsive, 3y order, 

F. W. LANCE, Secretary. 
61 Threadneedle stree t, E.C 

17th April, 1902. 


HOUSE RENT 


IS ONE OF THE GREAT BURDENS OF LIFI 
Way, THEkEFORE, ConTINvVE TO Pay Rent 
when the “ Brirish Homes” ScHemt enables policy 
holders to reap the benefit of the investment DuRING 
THER Own Liretime, and in the event of premature 
death to leave their legal representatives in posses- 
sion of a comfortable house, free from any mortgage 
charge or encumbrance? G od prospects for active 
representatives. —BRITISH HOMES ASSURANC! 
CORPORATION, Ltd., 25, Gt. 





Winchester st., K..¢ 


PHR SPOCK EXCHANGE. 


NOTICE, 


No Member of the Stock Exchange 1s allowed 
to advertise for business purposes, or to issve 
circulars to persons other than b:s own principals 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchang: 
or under the control of the Committee 

A List of Members of the Stock Exchange whxc 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance tothe Bank of Englana 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchauge 
Committee Room, The Stock Exchange, 
Londan, E.C 


DOMINION OF CANADA THREE AND | 


A-HALF PER CENT. LOAN, 


The HALF-YEAR’S INTEREST, due June Ist, 


1902, on the above-mentioned Loan will be PAID, 


on and after June 2nd, by the Bank of Montreal, | 


22 Abchurch lane, E.C. The 
Inscribed Stock will be struck on the evening of the 
14th inst., after which date the Stock will be trans- 
ferred ex-dividend. 


Coupons must be left for examination between 


Balances of the | 


the hours of 10 and 2 o'clock (Saturdays excepted) | 


three clear days prior to payment being made. 


Forms may be had on application on and after the | 


20th inst.—-For the Bank of Montreal, 


A, LANG, Manager. 
No. 22 Abchurch lane, E.C 
May Ist, 1902. 


MASON AND BARRY, LIMITED. 
(SAN DOMINGOS MINE, PORTUGAL.) 


Notice is hereby given, thatthe TENTH ANNUAL | 


GENERAL MEETING of the Members of Mason 
and Barry, Limited, will be HELD at the Cannon 
street Hotel, London, E.C., 
May, at Two o'clock precisely, for the purpose of 
receiving the Directors’ Report for the year 1901; 
approving the general Balance-sheet at 3lst Decem- 
ber, 1901; 
the re-election or appointment of 
appointment of Auditors; and the 
genera] business, 

The Holders of Share Warrants to Bearer will 
be furnished with a Certificate admitting them 
to the Meeting upon their depositing Share War- 


Directors; the 


rants representing not less than ten shares at the | 


office of the Company three days before the day of 
meeting, together with a notice in writing stating 
their names and addresses, 

The Transfer Books of the Company will be 
closed from Wednesday, the SOth April, to Wednes- 
day, the 2lst May, both days inclusive. 

By order of the Board, 
EDWARD O. BARRY, 
pecretary. 

87 Cannon street, London, E.¢ 

28th April, 1902. 





THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


BALSAMIC © 
(MEDICAL) 


VINOLIA 
SOAP 


FOR THE BATH. 


Price 8d. per Tablet. 


| 


on MONDAY, the 12th | 


declaring a Dividend for the year 1901; | 


transaction of | 






dusurance. | 


| 

— wm’ 
YORKSHIRE FIRE AND LIFE) 
INSURANCE CO, | 


Established 1824 
Huap Orrice—S8t Helen's square, York, 
Lonpon Orrice—2 Bank Buildings, Princes Street, | 


Capital................ £600 000 | 
Acoumulated Fund 1,259,426 
f&nnual Income .... 281,843 
JAS, HAMILTON, 

Secretary and General Manager, 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


Founpep 1848, 





INVESTED FUNDS 


IPECIAL ADVANTAGES TO PRIVATE INSUREKS 


NHE IMPERIAL tvsvrance 
COMPANY, Limitea, F] R E. Esta. 1803. 
i Old Broad street, H.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Oapital, £1,200,000; Paid-up, £800,000 
Total Funds, over £1,500,000. 


B®. COZENS SMITH General Manager. 


THE STANDARD LIFE 


FUNDS - - £9,900,000. | 
LONDON: 83 King William street, E.O, 
| 
| 


3 Pall Mali East, 8. W. 
EDINBURGH (Head Office): 3 George street. 


COUNTY FIRE OFFICE. 
FounpEep 1807 
Chief Office—50 REGENT STREET, W, 
City Branch—14 CORNHILL, E.C., 
LONDON, 

The business of this office is restricted to the 
United Kingdom. 

For rates and particulars apply to 
B, E, RATLIFFE, Secretary. 


ENGLISH ano SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices : ee eo 

12 WATERLOO PLACE, LONDON, 8.W. 
ALBERT G. Scorr, General Manager. = 
J. Dovenas Watson, F.I.A., Actuary & Secretary) 


and id 

120 PRINCES STREET, EDINBU RGH. 
W. A. Smrru. F.F.A., Manager and Boer nO 
Total Funds over ..  .- £2,3° wens 
Total Premium income, 190 £210,20 
Claims Paid (total) .. Sa 
Assurances subsisting, ove an 
Compound Bonus Additions, with Interim F ae” 
New Combined “Investment and Insure ee 
Policy. Deferred Assurances [oF « Polit or 

Guaranteed Five per Cent. Investment aati 
Loans on Personal and other Approved Security. 





E ‘ 
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May a 1902. | 


—— 


The Directors are personally applying for £139,200 of the Preference Shares 


now offered. 


The SUBSCRIPTION LIST will OPEN on MONDAY, 5th May, at Ten a.m., and 
| CLOSE on or before THURSDAY, the 8th of May, at Four p.m. 
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ee 
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rticulars of the 
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SHARE CAPITAL 


VIZ. 
200,000 Six per Cent. Cumulative Preference and Participating Shares of £5 ea 


The above Preference Shares confer the right to a Cumulative Preferential Dividend of Six per cent 
‘oation in the profits available for dividend in each year after the Ordinary Shares have received a Six } 


| The Contractors (on whose behalf the Issue is made) guarantee a dividend half-yearly at 
| the rate of Six per cent. per annum onthe amount from time to time called up and paid on 


the Preference Shares till the 1st July, 1904. 
above 200,000 PREFERENCE SHARES of £5 each are to be 


The 


‘RSCRIPTION at par, payable as follows: 


THE ECONOMIST. 


jing a Prospectus, of which the following are ex tracts, offering for public subscription the Preference Shares mentioné 

Contracts entered into, the amounts paid to Vendors and Promoters, the estimated preli 
of the Memorandum and extracts from the Articles of Association, and other usual information. C 
= be obtained at the offices of the Company, or from the Bankers, Brokers, or Solicitors. 


OFFERED in the terms of the Prospectus (on behalf of the 


727 


Dunderland Iron Ore Company, Limited 


(Incorporated under the Companies Acts, 1862 to 1900). 


d below. The Prospectus contain 


opies of the Prospec 


- £2,000,000. 
; £1,000,000; 200,060 Ordinary Shares of £5 each, £1.000,000—£2,000,000. 
. per annum, from the Ist July, 


; 1904, with equal parti 
yr cent. dividend. 


Contractors) fo 


| on Application, 5s per share; on Allotment, £1 Os per share; on 30th September, 1902, £1 5s per share; on 3ist March , 1903 


| £1 5s per share; on 30th September, 1903, £1 5s per share—£5. 


| 

Directors. 

gk DAVID DALE, Bart., D.C.L., D.L. (Chairman). 
WSEPH LAWRENCE, Esq., M.P. (Deputy-Chairman.) 
iwiLLIAM ARMSTRONG WATSON-ARMSTRONG, D.C.L., D.L., 
lccoRGE AINSWORTH, Esq. 

luzRMAN ERNEST DICK, Esq. 
|j\ES FRANCIS MASON, Esq. 

WALTER STOWE BRIGHT McLAREN, Eso. 
IEDWARD WINDSOR RICHARDS, Esq. 

! LTYD WILLIAMS, Esq. 
| 


Bankers. 

Pars Bank, Limited, London, Liverpool, Manchester, and other 
i Branches; and 

\\Barclay and Company, Limited, London, Middlesbrough, New- 


| castle, and other Branches. 





Esa. 





tr 
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lerland Iron Ore Company (Limited) has been formed to acquire 
{\® vork extensive deposits of Iron Ore in Norway, and for the purposes set 
its Memorandum of Association, a copy of which appears on this 
jemand for high-class iron ore in Great Britain has for long so greatly 
led the capacity of native mines, that manufacturers have bad to look 
j\titoad for their supplies. Last year foreign ores to the amount of 5,500,000 
jitms were imported, four-fifths of which came from the well-known Bilbao 
| tin Spain. Most of these ores, however, on which our iron and steel 
jatustries are so largely dependent, have during the last few years shown a 
‘ely deterioration m quality, so that the immediate discovery of a new and 
sive source of supply has become a matter of serious importance to 

| “1 ronm isters, 
| id near Danderlandsdalen, in Norway, there are deposits of iron ore 
I fh have long been known to geologists as amongst the most extensive in 
j-trope. The iron contents of the ore exist approximately as to 15 per cent. 
| etorm of magnetite (magnetic ore), and as to 25 per cent. in the form of 


lar hematite. These deposits have not hitherto been worked commer- 
» because the ore, although easily quarried, averages only about 40 per 
}} nt. Of inetallie iron, and is too lean and phosphoric to be profitably shipped 
1] Macrade state 
\ as consequently long been desired that means should be found for 
jvarating on the spot the iron contents from the earthy matters and Impurities 
We ey lue ore, So that as perfect an ore as possible might be available. 
aay Ed son has devoted many years to investigating this problem, and, after 
. ung more than five handred thousand pounds on experimenting, has 


|, sed & Series Of processes by means of which crude ore is crushed into dust, 
| * ‘ron contents separated magnetically from the gangue, the phosphorus 
aly eliminated, and the concentrates briquetted for shivment, so that 
Wg ~ Ore is converted into high grade, practically non-phosphoric ore 

e quality 
® nniling machinery, specially designed by Mr Edison, and tested and 
leah himself and others on a large scale, can deal with blocks of crude ore 
| hing up to about 5 tons each, so that the cost of both quarrying and 
“ung is reduced to a minimum, 


int, Edison has recently invented and constructed a special 
naeement of powerful magnets for the treatment of the 

oe ore, by which the particles of specular hematite 
ifene as the magnetite are brought under magnetic in- 
wit a — thus both hematite and magnetite extracted. A 
‘ndon ot® 2PParatus can be seen in operation at Balham, 
| » OM application to the Secretary. 





nely pulverised state in which it leaves the magnetic separa- 
die for use in large quantities in the blast furnace, it must be 


rein the fi 
Dd 






into b uettes. ¢ : . 
deviend ne ag’: and to effect this special methods and machinery have 
: ised | y Mr. Edison. 


We COUrs 





t : . . 
: ; a these processes the phosphorus is practically eliminated, and 
tainc ahon, cee 22 the form of briquettes of concentrated and purified ore, 
" "eS per cent. of metallic iron and less than ‘03 of phosphorus. 


aya nee “ on contracted to acquire— ; s 
4len ore deposit a of the richest and most accessible of the Dunderlands- 
Wb) An excines.) oer ng @n area of several squares miles; and 
| we teense, free from royalty, for itself, its nominees and 


&sign 
| 58, to use 
| Sweden, me x. | 


“ison’s patented processes for iron ore in Norway and 
mMpany v ‘ : 2 
a out will also receive the benefit of the development and survey 
dicate 2 he property during the past two years by the Edison Ore 
‘uaited) (sometimes referred to in this Prospectus as the 





Solicitors to the Company. 
Messrs Norton, Rose, Norton and Co., 574 Old Broad street, E.C. 
Technical Advisors. 
Thomas Alva Edison, Esq. 


The Lord Kelvin, F.R.S. 


Brokers. 


Messrs Coates, Son 


Messrs R. A 


ind Co., 99 Gresham street, London, E.C 
Armitage and Son, 10 St. Ann’s square, Manchester. 


Secretary (prv tem.) and Offices. 


Henry Campbell, Isq., A.C.A., 6 Clement’s lane, Lombard street, 
London, F.C. 


lpospectus and Forms of Application may be obtained at the Offices of the 
Company, and at the Bankers, Brokers, and Solicitors. 


} 


“Vendor Syndicate "’), and of the special and costly expe 
process t >the Dunderland ore. 

The ore deposits to be acquired by this Company are situate on the West 
Coast of Norway, at distances varying from three to 35 English miles from the 
Port of Mo, on the Ranen Fjord, which is practicable for ships of large 


sts Inappiying the 





draught. A thorough examination has been made of three groups of these 
deposits by means of trenching, boring, &c., and from 75 to 80 million tons of crude 
sre have already bee found available for quarrying In addition, it is believed 


that the deposits not yet proved contain at least a further 100 million tons of ore. 






There is available on the property to be acquired by the Company water power 
sufficient to work a plant many times larger than is now contemplated ; and 
land amply sufficient for the construction of a railway between the port and the 


mines, and for the necessary wharves, mills, &c. The railway has already been 
surveyed, a The climate permits of work being 
carried on in all seasons, without serious interruption, and labour is cheap and 
easilv obtainable. The water power alone on this property is a most valuable 
acquisition. Colonel Turretini, designer of the water power installations at 
Niagara and Geneva, estimates the power available to be 40,000 horse power. 

This Company proposes in the first instance to erect a plant designed by 
Mr. Edison to concentrate a million and a half tons of crude ore, and produce 
seven hundred and fiity thousand tons of briquettes per annum. 

It is estimated that the ent:re cost of production from the quarrying of the 
ore to the placing of the briquettes on board ship will be 8s per ton as a@ maxi- 
mum, and it is considered that the cost of freight from Norway to the Northern 
ports of England should not ordinarily exceed 4s 6d per ton. 

At the present prices of iron ore it is estimated that briquettes containing 
over 65 per cent. of metallic iron ore and less than ‘03 of phosphorus, will be 
worth ex-ship in Great Britain about 21s per ton. 

Taking the cost of production and freight at 12s 6d per ton, and the value of 


nd can be rapidly constructed. 





briquettes as low as 20s 6d per ton, an annual profit of £300.00) would be | 


realised so soon as the full estimated output of 750,000 tons is attained, subject 
to paying the Norwegian Government the nominal royalty of ‘O5kr. (less than 
one halfpenny) per ton of crude ore worked. This royalty on 1,500,000 tons, the 
proposed annual turnover, amounts to £2,484. 

Assuming, however, that instead of £300,000, a sum of only 
£250,000 snould be available for distribution, such amount 
wouid be di :isible as follows:— 


6 per Cent. Preference Dividend on Preference 


Shares now offered 5 a as e ; £60,000 

6 per Cent. Dividend on the Ordinary Shares 60,000 
Balance available for further dividend without 

distinction of class... os ae ; aa a 130.003 

£250,000 





Sufficient to pay a Dividend of Twelve-and-a-Half per Cent. 
on each class of Share. 

A number of iron-making Companies and firms, users of iron ore, have ¢ x- 
pressed their willingness to take from this Company large quantities of its 
product from time to time at current market prices. The Company should, 
therefore, at once find a ready market for its output, and be in possession of & 
valuable busines. 

The full Prospectus contains an account of the Edison 
process, description of tne Property, and sets out the con- 
tracts pursuant to the Act of 1900. 

The minimum subscription upon which the Directors will 
pene to allotment is £1,000,000, i.e., the whole of the 

reference Shares. 


— peste ei 


ae 


ninary expenses, the amount paid for underwriting, a 
tus, with Forms of Application, can 
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Me 
Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


THE 


ECONOMIST. 





CAPITAL...... $1,000,000. 
SURPLUS $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made 
Loxpon Bankers—The London City and Midland 

Bank (Limited). 


| 
| 


Capital Subscribed, £5,000,000. 


HEAD 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco 


eee EL 


JAMES ROBERTSON, Manager. 


BANE OF NEW SOUTH WALES. 


— 


oc 


Avents at New York, J. and W. Seligman and Co. Established in 1817. | 

The Bank transacts general Banking Business, Lonpow Orrice—64 Old Broad street. } 
sells drafts on California, Oregon, Nevada, &c.; also £2,000,000 
on the Hawaiian Islands, sends Bills for collection, Paid-up capital. .....--+esseeeersereneees Rayrrs 


Reserve! und .......--+++ abeiieasevesse | Ae 

2,000,009 
£5,270,00. 

Letters of Creditand Bills on demand, are granted 
apon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. SvBscriseD, £500,000. 
Patp-vp, £400,000. Reserve Funp, £210,000. 
Head Office—40 Threadneedle street, London 
Branch Office—San Francisco, 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq./ Alexandre Weill, Esq. 
David Cahn, Faq. | Max Rosenhain, Esq. 
P. W. Robertson, Esq. 


makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. Reserve Liability of Proprietors ........ 








| The Merchant Banking Co., Ltd, 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, op 
approved Loca! and Foreign Securities. Every 

|| ftecility given for transmission of orders to foreign 
correspondents. 
} 


H. MACKENZIRB, Manager. 


|| HONG KONG & SHANGHAI BANKING 
| CORPORATION. 


Capital, all paid op.. $10,000,000 


e* ** 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. ’ 


Incorporated by Royal Char 
ESTABLISHED 1825. 





Paid-up, £1,000,000. 
RESERVE FUND 





OFFICE—Eprmepuren. 


THOMAS HECTOR SMITH, General Manager. 


ResERVE Funps, 
Srerxune ReEsERVE HELD In LONDON AT 
EXCHANGE OF 28 PER $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 


The Bank transacts a general Banking and Ex- 
change business, and isunes Travellers’ Credits 
available in the principal Cities of the World. 


P. W, ROBERTSON, Manager 


} OTHER STERLING SECURITIES _ ————— ——_—_—_——- — . 
$10,000,000 THE ANGLU-EGYPTIAN BANK LTD, 
- ; SUBSCRIBED CAPITAL, #£1,200,000. 
|| Reserve Liability of Proprietors. @1U)00,000 PAID-UP....£400,000 | RESERVE FUND, £250 000 
Covrt oF Dirrcrors me Sinan Orrick 1x Hone DIRECTORS. 

Thomas Usborne, Chairman. 
Henry Adair Richardson, Deputy-Chairman. 


Jobn Finlayson. : 
John Howard Gwyther, Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—3l Rue Lafayette. 

H, R. Coomss, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, oa 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, .0, 


“THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


Old Broad street, E.C. 
Subscribed Capital 


Silver Reserve 4,250,000 
—— $14,250,000 





Lonpon ComMMITTEE, 
Wm. Anastasius Jones, Esq. (Director London and 
County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fred at 4 


per cent. per annum. Interesi payable June 30t! 
and Decemter 3st. a a 


SIR EWEN CAMERON, | Managers in 
JOHN WALTER, 5 London, 
H. T.8.GREEN, Actg, 8ub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


THE COMMERCIAL BANK | 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. 


Paip-Up CAPiTaL ... £3,250,821. 
Drafts an i Letters of Credit are i 


1 : sued by the 
onaon Uf 


ao on t Head Office of the Bank and Paid-up oe ernie avers 
it ranches throughout the Australasian colonies. Uncalled, including Re serve Liability 729,105 
Remittances made by Cable Transfer. ~ MITT - ES made by CaBLE to Australia, 
: : ; : RAPTS, LETTERS OF CREDIT, and CircevL NOTES 
| Bills Negotiated or sent for Collection. issued upon Branches and Agents. — 
1] Banking «1 Exchange | isiness of every de- BiLLs or EXCHANGE on Australia NEGOTIATED or 
scription transacted with the various Australian | sent for Collection. 
| Colonies. terme InTreREsT allowed on Deposits for periods and at 
| GEORGE NIVEN, Manager. rates which may be ascertained on apj}ication. 
i} — en ° ory 
|| F. J. CURTIS, Secretary. 
|| STANDARD BANK OF SOUTH | ————-—--—_—— " 
} 
|) ssarnere AFRICA (LIMITED). ENGLISH, SCOTTISH, AND 
| Bankers to the Government of the Cape of Good 
| I Fi , rd 
i} 1C ee aan - t, Lond or | AUSTRALIAN BANK, LTD. 
| rn itS i l€ z0InOAaATa sireet, LONdON, bk, 
1 and over 100 branches in South Africa sad Office: 88 lL p 
} ten ae | Head Office: 38 Lombard Street, E.C. 
1} Paid-up Capital ................ £1,250,000 Subscribed Capital .......... £1,078,875 0 0 
Reserve Fund .................. £1'275,000 | Paid-up Capital aici 539,437 10 0 
' . DIRECTORS, Further Liability of Proprietors 539,437 10 O 
Sir David M. Barbour, | Nigel Martin Smith, | Reserve Funds .................... 110,000 0 0 
Pe K.C.S.1., K.C.M.G Esq. | Letters of Credit and Drafts—on th: 
* ne I ‘ > 3.P. Sir Spencer Walpole, | Branchesand Agenciesof the Bank in the Australian 
i ‘Sir ( h rie 5 W. | K.C.B. | Col lies can be obtained at the Head Office, or 
} mantle, K.C.B. Right Hon. Lord Welby, | through the Agents of the Bank, in the chief Pro- 
eder a Greene, ] . g G.C.B. vincial towns throughout the United Kingdom. 
this Bank g ts Draits on, and transacts every | Remittances mack by Telegraphi 
3 ‘ ; 5 m 
I anking business with, the principal | Transfer. grin 
Seeena all den } } . 
| towns of Cape Colony, Natal, Orange River Colony, Bills Negotiated or forwarded for Collec- 
Prat svaai, Rhodesia, British Central Africa and East tion. 
A rica , Telegray hie remittances made. Deposits Banking and Exchange Business of every 
| received for fix: i periods. Terms on Application. description transacted with the Australian Colonies, 
| VILLIAM SMART, London Manager. J. PATERSON, Secretary 
d LRSON, retary. 





—_—- 





——————soS0€0€00 0 0808S: 


May 3, 1902 | 


——_—__ | 


ter and Act of Parliament. 


Uncalled, £4,000,000. 
£1,000,000. 


GEORGE B. HART, 8S 


( LONDON OFFICE-37 Nicholas lane, Lombard street, E.c. 


THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. | 


(Incorporated under the “ Companies Acts” and 
Registered 19th August, 1895. " 
HEAD OFFICE—1 Bank buildings, Lothbur, 
London, E.C, ne 

CAPITAL subscribed and fully paid, £3,000,000 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Doc wmaint 
ary and other Drafts, and issues Letters of ( redit 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well 


Agencies in the Transvaal, Cape Colony, Orange 





River Colony and Natal. 
Deposits received for fixed periods 
which may be ascertained upon application. 

JAMES TYHURST, Managing Director 


on terms 


BANK OF GALCUTTA. LTD. 


Subscribed Capital ........ oes Rs. 15,00,000 
Paid-up Capital .........-.000:- » 10,00.000 
Reserve Fund......Ra.15.00,000 





Uncalled Capital .. ,, 5,00,000 ,, 
18,00,000 
DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co), 


Chairman, 
R. J. P. Thomas, Esq. (Messre J. Thomas and Co, 
Norman McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Baq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power o! 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Bank’s London Agenis, 

GEORGE YULE and Co., 
9, GREAT WINCHESTER 8T., LONDON, EC. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London. 
D4% DEPOSIT ACCOUNTS O4% 
2/0 repayable on demand. a/ 


The BIRKBECK ALMANACK, with full particulars, 
post free. 


FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 


Capital Subscribed........-.+++++ £2,000,000 
POIS-GD., cans ccascssoenceseseseses £1 000,000 
Reserve Fund.........-+seeseeees £1,010,000 


Drafts payable on demand and Letters o! ‘ redit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit 
tances cabled. sales 

Deposits received for fixed periods at rates to De 
ascertained on application. 

London Offices--18 Birchin lane, 

Lombard Street, E.C 
NATHANIEL CORK, Manager. — 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid-up,£2,465,753. Reserve Fund £1,438,506. 
Undivided Profits, £180,109. oRBAL 
Head Office and Board of Directors: NON aad 
General Manager: E.8.CLOUSTON, Esq. 2 o 
London Office: 22 Abohuren A THCONA 
i ; RD 8 PmUUe 
London Rig MOUNT ROYAL, @.C.M.G. 
Committee: qHOMAS SKINNER, Beg 
Undertake monetary business witb all oer ie OF 
Canada, Newfoundland, and the United Beates, On 
issue Sterling and Ourrency Drafte 80 
Transfers, 
Financial Agente of the Government of te 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
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